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THE PRIME MINISTER : 
ISSUES ULTIMATUM 
TO POLITICAL INTRIG 


Which Strengthens Him in the Estimation of the 
oe Country 


GROUPS OF SELF-SEEKING PLOTTERS 


In the House and Elsewhere Who Are Hampering the Mem- 
bers of the Cabinet Who Are Anxious to Carry 
on Energetically War-winning Policies— 
More Business Men Needed 


HE Premier strengthened himself in the country this week when 
he said to the House: Stop this damnable intriguing and let us 
war and the urgent affairs of the nation, or get 
This silenced the plotters as they knew they could 
not be re-elected. Sir Robert has a strong loyal cabinet about him. 
Intrigue is at work there, but the majority—both Liberal and Conservative 
_admire and respect him and will stand behind him. The great majority 
on both sides of the House will support him. Therefore, he should show 
the same courage in dealing with plotters in the inner councils. 

Union Government was never favored by THE FINANCIAL POST 
or by the men with big experience and a broad outlook on affairs. In- 
‘stead, they believed that Sir Robert Borden should have called in the 
ablest, most experienced, courageous men of affairs—conscripted them 
wherever they were to be found regardless of party, church or descent. 
With these men he could have carried on the affairs of the country fear- 
lessly, efficiently; given a war service superior to any other country and 
carried the unanimous support of all worth-while voters. 


Intrigue in Parliament and in the Press 


a unanimous Government and Parliament we have to-day 
in eee ees House a mess of disgusting intrigue; and outside several 
groups of self-seeking, grafting hypocrites with headquarters in Toronto 
evening newspaper offices; playing for power or near-power; control 
of Government or a share of the spoils. To gain the ends they are 
seeking they mislead and enlist for their support various national or- 
ganizations. They have their paid agents working in or with the returned 
soldiers, the trade unionists, the farmers’ organizations, the Orange lodges 
and the churches. ' 

To gain the support of unthinking crowds they make appeals to 
their prejudices and by steam roller methods they pass resolutions and 
send deputations that do not represent the real unbiased views of the 
classes they represent. Their policy is to stir class against class and 
instead of unity these unthinking chatterers and intriguers are producing 
in the Cabinet, House ane country, — Se 
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get on with the 
another Government. 
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Despite the formation of the Union Government and the demon 

tion of burying the political hatchet for the period of the war, the at-: 
mosphere at Ottawa is still charged with cross-currents of party politics 
and intrigue. The big men who are endeavoring to speed up the war 
machine are encountering the same difficulties as those who have gone 
to Washington for a similar purpose. They are finding that in every 
direction and at every turn they are enmeshed in a web of red tape and 
regarded by time-worn formalities. They are finding, also, that Union 
Government is a name only, so far as its influence in abolishing the 
impeding mire of politics is concerned. Daily experiencés continue to 
emphasize the inadaptability of a democratic government, born of many 
years of peace, to adjust itself to war, and the difficulty of cutting out 
the deep-rooted cancer of party interest is ever evident. 


Business men used to the handling of big matters with promptness 
and dispatch lose their tempers when they speak of the delays which 
must be suffered because Union Government is a political truce in name 
only and the Cabinet council instead of being able to deal promptly with 
national affairs, must guard against those who stand with idle hands 


‘prepared to criticize and make political capital of any real or imagined 


mis-step which the administration may take. The hours wasted in de- 
bating picayune matters in the House of Commons offer one example 
of the procrastinating course which the Government is being forced to 
pursue. The onlooker of the average session of the people’s represen- 
tatives who are supposedly directing the country’s national business, 
cannot suppress a feeling of disgust with the tactics being displayed by 
intriguers as he murmurs to himself: “—and to think that there is a war on.” 
Business Principles Are Needed 

The Ottawa situation may be described in a practical way to appeal 
to the business mind. As the result of the deep-rooted influence of party 
politics and the inevitable custom of watching every move that is made 
for the purpose of creating political capital, the Government moves with 
great care—it sometimes seems to take the Cabinet council two weeks 
to turn round—and the members have their ears to the ground to gather 
the trend of public opinion. It is the same as if an industrial concern 
called a meeting of the shareholders every time the management wanted 
to spend a thousand dollars. ' 


When the board of a company is elected it runs the company for a 
year and makes a report. If the report is not satisfactory then the share- 
holders make a change. Why not the same with the Government? The 
representatives of the people are elected to run public affairs. Let them 
do so in a business way for their term of office and then if the report 
and balance sheet is not satisfactory let the people turn them out, 

The parallel between a Government and a corporation cannot be fol- 
lowed very far but it serves to emphasize the fact that popular govern- 
ment has its disadvantages in war-time when the dropping of political 
differences is a sham and when the members of the Cabinet council must 
contend with numerous adverse influences in their endeavors to discharge 
the country’s affairs in a business-like way, and when rules and customs 
built up during many years of peace administration provide a serious 

lcap for the war managers. 


Take War Business Out of Politics 


Union Government is not finding the way out of the political maze. 
If the Government cannot get out of politics then the proper thing to 
do would appear to be to remove the war business out of the Government. 
For this the recent decision of President Wilson to place the American 


ship-building program in the hands of Charles M, Schwab provides an 
Wutstanding precedent. Schwab not only required that his hands be free 
of political control in the handling of this great branch of the Govern- 


\ 


_- Ment’s war business but he took the whole department away from Wash- 


and away from the atmosphere of politics. 
As THE FINANCIAL POST has many times argued it is the duty 
ef Premier Borden to conscript the big executives of the country for the 
istration of war business. 


Government then the business should be removed from political in- 
and placed in the hands of the practical proven experts who have 
thown capability in getting the desired results. ee: 


VANCOUVER PROTESTS 


Proposed U.S. Fuel Oil Embargo 
Would Prove Hardship 
Special to THE FINANCIAL POST 


VANCOUVER.—The proposal of 


the War Trade Board of the United 
States to place an embargo on the ex- 
portation of fuel oil is meeting with 
emphatic opposition in British Colum- 
bia, where in many important indus- 
tries the change from the use of coal 
was effected two or three years ago 
and with eminent success. In a 
vigorous protest sent to Ottawa by 
the council of the Vancouver Board of 
Trade, the statement is made that 
such action on the part of the Ameri- 
can authorities would work great 
hardships on war work being carried 
on in this province. 


FUTURE OF STEEL 
BUSINESS AFTER 
WAR IS ASSURED 
W. D. Ross, Vice-President 
of Scotia, Has No Two 
Opinions 
MERGER DEAL IS OFF 


Working of M.S.A. Means That 
Production of Coal Mines 
Can Hardly be Kept up to 

Average Showing * 


W. D. Ross, vice-president of the 
Nova Scotia Steel and Coal Co., has 
returned to Toronto from the East, 
where he spent some time at the 
properties of the company. He is 
pleased with the work that has been 
done at the Wabana property of the 
company on Belle Island, in Concep- 
tion Bay, Nfld., and is satisfied that 
the development work that has been 
oes will mean good things in the 


promote a merger between the Nova 
Scotia and Dominion Iron, Mr. Ross 
said, “The deal is absolutely off, and 
further discussion of it in the papers 
as a thing likely to occur is simply 
a waste of time. Negotiations were 
opened and they developed to a cer- 
tain point, but past that there was 
no progress. It is out of the question 
now.” 


The Situation in N.S. 


“The Wabana property is being de- 
veloped with a view to the future,” 
continued Mr. Ross. “For some time 
we have had to use the slopes that 
went through the property of the Do- 
minion Company, but the slopes that 
have been completed _to the sub- 
marine areas have been built without 
regard to the ore they passed through, 
but with an eye.to the securing of. 

Continued on page 3. 


SPECULATION AS 
TO CANADA’S NEW 
“YORK FINANCING 


To What Extent Will New 
Canadian Issues be © 
Permitted? 


STATEMENT OF WHITE 


No Immediate Effect on Ex- 
change, but Much Interest 
as to Attitude on Maturi- 

ties and New Loans 


Special te THE FINANCIAL POST 

NEW YORK.—Sir Thomas White's 
version of his Washington conferences 
failed of any immediate effect on the 
Canadian exchange situation here, 
unless it might be observed that his 
remarks probably stopped the Cana- 
dian dollar from dropping to a heavier 


| discount. Wall Street observers of 


Canadian affairs, and particularly of 
Canadian finance, are prepared to ac- 
cept Sir Thomas White’s statement, 
“I look forward to a satisfactory out- 
come to our exchange situation.” The 
view here is that in the ultimate 
something must come -to correct the 
present position, but for the imme- 
diate future no undue concern is felt, 
It has been consistently argued that 
a 2 per cent. discount presents no ac- 
tual hardship to Canadian remitters 
when consideration is given to the 
generally disorganized state of world 
money markets. 


The hope which Sir Thomas White | 


arouses in his statement that while in 
Washington he gained permission 
from the Capital Issues Committee for 
the issuance of certain Canadian 
securities in New York has broadened 
into a big curiosity as to the charac- 
ter of the loans which Washington 


will permit Canada to make here. 


Will direct’ new borrowing by 


Federal and provincial authorities be 


®t Bead a] 
* 


Yi mberec one DD On izOVverTnN 
ment floated a two-year $100,000,000 
loan in New York, this being the 
single instance of a foreign Govern- 
mentment being permitted to issue 
bonds in this country since America 
entered the war in April, 1917. Will 
the lifting of restrictions against 
Canadian borrowing here go so far as 
to permit municipal borrowing or di- 
rect corporate borrowing? In De- 
cember last it'may be recalled that 
the Shawinigan Water and Power 
Company secured $3,500,000 of a $4,- 
500,000 issue in the New York mar- 
ket, the borrowing being permitted 
because it was for an essential war 
industry. 

So far this year the New York 
money market has’ been closed to 
Canadians as it has to all foreign bor- 
rowing. 

The record of Canadian borrowings 
here of recent years, until the war 


ANOTHER VINDICATION 


New York Judge Tells Aberdeen His Work Might Do 
America Harm 


At last deserved indignity ends the 
mendicant career of Lord and 
Lady Aberdeen in America. Nearly 
a year and a half ago their doings 
were exposed by THE FINANCIAL 
POST, when he had spoken for an 
organization financed by German 
money. Now they have been pulled 
up by the police authorities ih New 
York for fraudulent misrepresenta- 
tions in connection with raising money 
for a society which in the past was 
under the presidency of a well known 
Irish Home Rule leader. He was a 
man of great influencé, which may ac- 
count for the immunity which was 
enjoyed. ~ , 

Since their appearance in America 
in 1915 the Marquis and Marchioness 
with the aid of a much misused cre- 
dential of Canadian and Imperial as- 
sociation, have been raising money 
right and left for purposes in Ireland 
(and as a little side venture, for the 
$0,000 babies which, they advertised 
until stopped, were dying daily . of 
starvation in England), purposes 


which, even if honestly charitable, are 
certainly not purely patriotic. = 

Nearly a year and.a half ago THE 
FINANCIAL POST urged that some 


If efficiency cannot be obtained within | fo" ™* 


tised as ‘former Governor-General of Canada 
and Viceroy of Ireland.’ This gives them 
something of an official standing and recog- 
nition.” Farther on in the same article THE 


has played into German hands. 

remembered that Lady Aberdeen’s brother, 
Lord Tweedmouth, was charged with giving 
important naval secrets to the Kaiser and he 
was compelled to retire from the British cabi- 
net.” And on April 2ist, 1917, THE POST was 
asking emphatically “Why do the Aberdeens 
remain in the United States ?”’ 


Judge Swann told Lord Aberdeen 
his work might do America harm with 
the enemy. ‘ The latter admitted that 
their whole concern during their pro- 
tracted visit to America was money- 
raising, but that they retained only 
15 per cent. of the amount collected. 
Questioned as to how much ef $40,000 
collected had been sent abroad, he 
could account for only $3,500. 

They at once gave up their ex- 
pensive suite at the Ritz-Carlton and 


are now understood to be with some 
friends in Canada not far from To- 
ronto. . 

Their doings, and the doings of 
others of their kind still working un- 


der various pretexts in the States to- 
day, have besmirched the fair fame 


restrictions came into effect, is as 
follows: 

* Canada’s 

Total 

Year Financing 
1911 ..... $266,812,988 
1912 .... 272,987,982 
1918 .... 378,795,275 
1914 ....’ 272,935,067 
1915 .... 841,892,871 
1916 .... 816,917,362 205,676,682 
1917. 772,741,848 186,911,365 


Federal Sanction Required 
Canadian bankers are looking for- 
wardly with the utmost interest to 


Canada’s 
Financing. 
in the U.S. 
$ 17,553,967 
30,983,406 
50,720,762 
58,944,548 
143,972,826 


the outcome of the Washington con-. 


ferences. It is accepted at the very 
beginning that any attempt at Can- 
adian borrowing here will be closely 
scrutinized. Obviously Canadian 


loans before being offered here would | 


require to be fully sanctioned by the 
Continued on page 8. 


CROP OUTLOOK 
~ HOLDS STRONG 
IN ALL CANADA 


Insistent Demand for Power 
Machinery For’ 


Farms 
SASK.’S SNOW BLANKET 


Livestock High — Wool Clip 

Coming in Biggest in Last 20 
ears— Oats and Flax 
About Finished Seeding 


By F.. M. CHAPMAN, 
Editor “Farmers’ Magazine” 

Crop conditions in Eastern Canada 
have steadily improved during the 
week of alternate rain and sunny 
weather. Growth in meadows and 
grain fields gives promise of a better 
than average crop. In western Can- 
ada, while considerable moisture -has 

fallen, it has been in many 
Saskatchewan in the. 


3 in the Qu’ 

central districts have prevailed all the 
week, as low as 22 degrees occurring. 
That this will not seriously injure 
the wheat, B. T. Huston, ‘of the 
MacLean Publishing Co., wires THE 
FINANCIAL POST to-day from 
Regina, and although there were 
heavy frosts at Regina and the 
Goose Lake districts, which may 
injure seed some, frosts in other 
parts will only retard growth. 
Three to eight inches of snow fell in 
Saskatchewan on Tuesday morning 
and welcome rains fell in Manitoba 
and Alberta. Certainly the snow will 
be the saviour of the situation in 
Saskatchewan, and we look for no 
serious results from the ten degrees 
of frost. 


A despatch from the Department of 
Agriculture at Regina, says that: 
“Reports indicate eighty per cent. of 
the oat seeding is completed and 
about forty per cent. of the flax and 
barley. Frosts and snow general in 
province this week, but information 
too incomplete to’make any estimate 
of damage. The C.N.R. reports show 
the whole wheat situation along their 
lines to be most promising, and the 
season fully two weeks ahead of Jgst 
year.” 

Livestock prices remain firm. Many 
cattle are being taken to the farms 
for both short keep and for the sea- 
son’s grazing. Anything with meat 
on it is being greedily taken up by 
the butchers and packers, so that the 
prices during the late summer will 
have to be correspondingly good to 
enable these farmers to make a mar- 
gin over their high purchase prices, 
The wool clip is beginning to come in. 
Alberta reports the highest clip in 
history, while the total wool clip for 
Canada this year will surpass the out- 
put of any year for the past twenty 
years. 

The demand for farm machinery 
continues strong. Farmers are anxious 
to purchase all the tractors the firms 
have been able to ship to them. 


Last week a circular was issued by 
some banks to their branches to help 
the farmers finance the purchase of 


tractors where 40 per cent. is paid in 
cash. The Ontario’ Department of 
Agriculture reports that the working 


.|of the tractors goes on far more 


smoothly this year than formerly. 
While the fall wheat crop of Can- 


and|ada is down to the lowest in history, 


the United States reports a forecast 


Annvat Susscription $3.00 No. | 


Earnings of 21.9 Per Cent. 
On the Common 
Stock 


HOWARD SMITH DIV. 
President of Compan Declares 
That Regular Rate Was Not — 
Established and Will Not 
be in Near Future 


Omron ‘ 
Special te THE FINANCIAL POST 

MONTREAL.—The Dominion Tex- 
tile Company to-day issued the best 
report in its history, showing sales of — 
$16,850,278, an increase of $3,474,528 
over last year, and net profits of $1,- 
873,371, an increase of $290,666. Pro- 
fits available for common stock work — 
out at 21.9 per cent., compared with 
15.56 last year and 7.74 three years 
ago, so that the recent increase from 7 
to 8 per cent. dividend was amply 
justified. President Charles Gordon 
states that the mills are assured of as 
full an output for the coming year as 
labor conditions permit. 


The liquid position was greatly ~ 


strengthened during the year, net 


working capital increasing from 


250,000 last year and $1,050,000 two 
years ago to $3,600,000 at. present. 
Raw cotton on hand rose from $1,- 
871,970 to $2,674,010 and bank loans 
from $1,885,355 to $2,842,091. The 
eas) be oo account stands at $2,- 
, Subject to wartax, compared 
with $1,444,167. sat 


Howard Smith Dividend BY 
“We never instituted a quarterly 
vidend of 2 oes cent. and never had _ 


—* 2 
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CIAL POST to-day, in answer to a 
complaint of shareholders that the 
“regular May quarterly dividend” 
had. been omitted. 
to pay this or may not. We will never 
guarantee any definite dividend as 
long as manufacturing conditions in 
raw materials and prices are so un- 
certain. Our new Crabtree mill will - 
be operating very shortly, and we are 
confident of selling the product in 
Canada, as I have just returned from 
the States and all mills there, news- 
print as well as book, expect the Gov- 
ernment to order only 70 per cent. 
output to save coal, so we will get our. 
share of the $6,000,000 of paper im-> 
ported into Canada from the States 
last year.” 


MEXICAN RAILWAYS 


No Signs That Government Will Con- 
- sider Investors’ Rights 
MONTEREY.—With the recent - 
election of Rafael Nieto as president 


‘of the Constitutionalist Railways of 


Mexico, the voice of American and 
other foreign minority stockholders 
of that property will be heard still 
less than formerly, it is expected. 
Notwithstanding the fact that evi- 
dences are.accumulating that the 
management of the big railroad sys- 
tem of Mexico, embracing more than 
8,000 miles, is going from bad to 
worse, there is no indication that the 
Carranza Government has any inten- 
tion of considering the rights of mi- 
nority owners or of providing means 
for rehabilitating the different divi- 
sions that are now almost past being 
used for traffic purposes. 


‘Public promises have been made 
from time to time that the system 
was to be reconstructed and that 
much work was already being done 
along this line. It is significant, 
however, that what little improve- 
ments have been made to the pro- 
perty were at the expense and under 
the direction of private corporations 
which find it necessary to maintain 
transportation facilities in order to 
keep going. At this time more than 
200 freight trains are being operated 
in Mexico by mining companies and 
other large industrial interests. The 
equipment of these trains is owned by ~ 
the different companies and the track — . 
over which they run is kept up at the 
expense of the companies. The Gov- 
ernment is making some pretence of 
constructing freight cars in the shops 
of the railroad, but they are being 
turned out so slowly as to be of little 
benefit in the way of solving the 
equipment problem, it is claimed. 





“We may decide” 
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‘BANK OF MONTREAL 


100 Years (1817-1917) 


Capital Paid up, $16,000,000 Rest, $16,000,000 
Undivided Profits, $1,664,893 
Total Assets * - - $403,980,236 


BOARD OF DIRECTORS: 


General Manager—SIR FREDERICK WILLIAMS-TAYLOB 
sf 3 teeneees Canada and Newfoundland 
And New Yerk, Chicage and Spekane in the United States 


THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864, 


Total Deposits (Dec., 1917) .$103,000,000 
Total Assets (Dec., 1917). 136,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL Managing Director: E. F. HEBDEN 
General Manager: D. C. MACAROW. 
“Supt. of Branches and Chief Inspector: T. E, MERRETT. 


COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank 
renders to Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to the 
number and strategic location of its branches through- 
out Canada, and the efficient system in force. 


‘ Special attention is given to collections; returns are 
promptly made and credited; losses ate often prevented 
by the care and thoroughness with which we do this 
part of our work. 


236 Branches in ‘Canada Extending from the Atlantic to the Pacific. 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Reyal Charter in 1846. 
Paid-ap Capital -  $4,866,666.66 Reserve Fund - $3,017,333.38 
Head Office—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL. 

H. B. MACKENZIE, General Manager. 


Advisory Committee in Mentreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. - W. R. MACINNES, Esq. 


This Bank has Branches in all the ipal Cities of Canada, 
including Dawson (Y.T.) and Agencies at New York and San 
Francisco in the Duties States. Agents and Correspondents in 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE 
1 |i 
OF CANADA 


HEAD OFFICE - TORONT 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMEN 


AT ALL BRANCHES ; 


EST'D 1873 


ESTABLISHED 1875 


IMPERIAL BANK 


OF CANADA 


CAPITAL PAID UP $7,000,000 RESERVE FUND $7,000,000 
- PELEG HOWLAND, PRESIDENT E.HAY,GENERAL MANAGER 


HEAD OFFICE: TORONTO 


. GOVERNMENT, MUNICIPAL and other 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence Invited 
Address: 
THE MANAGER, BOND DEPARTMENT 


Toronto 


STANDARD BANK 


Earnings Rose to Better 
Than 15 Per Cent. on 
Capital a). 


NATIONAL FINANCING 


Increase in Government Securi- 
ties and British Treasury 
Bills. Principal Feature’ of 
the Balance Sheet 


Increases of $969,000 in holdings of 
Government securities and of $967,- 
000 in public securities, including 
British Treasury bills, in the assets 
of the Sterling Bank of Canada, as 
shown in the annual statement, indi- 
cate the effects of national financ- 
ing which has been a dominant fac- 
tor in the institution’s affairs during 
the year. The total increase in assets 
was $2,340,000, to a total of $16,100,- 
000, other important changes being 


Discussing the bank’s policy during } 
George | 


the year, Vice-President W. K. 
at the annual meeting said: 3 

“In order to render further assistance 
when called upon your directors have 
considered it wise, when ranking invest- 
ments to place funds so that they may 
be readily recovered, and in connection 
with new loans have adopted the polic 


of only making advances where they will 
have a productive value to the country. 

“Por this reason we have specially ¢con- 
sidered the needs of the agricultural 
community—as a matter of fact, I con- 
sider that a great responsibility rests 
upon the banks of Canada at the present 
time, as to the disposition which they 
make of their funds, to see that loans 
are made carefully. I have a belief that 
money, like food, should be rationed and 
used with care, and placed only where it 
will have a productive value to this 
country or our allies.” 


CANADIAN NORTHERN 
LANDS ARBITRATION 


To Deprive’ Shareholders of 
Grants and Subsidies Would 
be Confiscation Says Counsel 


Decision in the C.N.R. arbitration 
case remains in abeyance. The ques- 


an increase of $497,000 in holdings |tion of the value of the C.N.R. land 
of Dominion notes and a decline of| holdings formed a final stage in the 


$116,000 in current loans. 


A substantial improvement was 
shown in the liquid position, the im- 


mediately available fssets, accord- 


ing to THE FINANCIAL POST’S an- 


arbitration proceedings. Wholesale 
depreciation of the suggested value of 
the C.N.R. lands in Quebec, Ontario, 
Manitoba and Saskatchewan was 
voiced by Strachan Johnston, K.C. 


alysis, having risen by $1,509,000.| tHe poj : ss 
5 , , pointed out that lumbering opera 
This brought the ratio to total assets | tions upon which a good deal of value 


| up from 29.7 per cent. to 34.6 per 
cent., and the ratio to liabilities to 
the public from 33.6 per cent. te 38.7 
The increase of nearly a 
million dollars in the holdings of pub- 
lic securities must also be considered 
as a favorable factor in this connec- 
tion, although this item is not in- 
cluded in the immediately available 


per cent. 


assets. 


The increase of $1,978,000 in sav- 
ings deposits largely represented the 
source of the bank’s increased funds. 
There was also an increase of $318,- 
000 in demand deposits but circulation 
Following 


was somewhat smaller. 
are comparative figures: 


Immediately Available Liquid Assets 


1918 1917 Change 
63,345 $ 52,964+$ 10,38 
1,918,854. 1,421,354+- 
62,994 58,607 + 
119,088 173,146— 
5,000 5,000 

517,516 467,282 + 
2,291,726  1,822,404+ 
597,228 565,289 + 


Specie .....$ 
Dom. notes. 
Nt. cr. dep. 
Notes, bank 
Bank bal.... 
Bk. bal, ab’d 
Gov. sec... 
Cheques ... 


4.6 
t% of liab. to pub..38.7 


Other Assets 


33.6+ 


Public secs..$ 3,038,309 $ 2,071,080+$ 967,279 
75,681 


9,923 
116,571 | Increase 


548,735 
163,622 
6,318,328 
12,046 
306,028 
3,969 
146,479 


619,366— 
173,545— 
6,434,899— 
17,680— 
275,723 + 
2,436 + 
99,162 + 


Other secs.. 
Call loans. . 
Current ... 
Over debts. 
Bank prem. 
Lets cred.... 
Other assets 


Liabilities to Public 


Circulation .$ 1,257,230 $ 1,269,400—$ 
Dem. dep.... 3,759,199  3,440,590+ 

Savings dep. 9,216,161 
Due banks.. 242,497 
Acceptances... 3,970 


215,947 4- 
2,436 + 


$105,532,516 $ 9,698,841+$ 838,675} G+,+05 in the war increased 
To. assets..$ 16,108,267 $13,759,887 + $2,348,380} Spondingly the quantity of petroleum 


was based by the C.N.R. had been 
unprofitable. In refutation of these 
suggestions. McGregor Young, K.C. 
for Mackenzie and Mann showed how 
easy it is to exaggerate apparent de- 
preciations of land values in cases 
such as Mr. Johnston cited, and par- 
ticularly in connection with arrears 
and cancellations over which the 
C.N.R. had not been drastic since the 
war. Pierce Butler also showed that 
subsidies existed because of lean years 
in the initial stages of railway de- 
velopment. It was absurd to say that 
the C.N.R. shares under consideration 
did not have any value when they 
represented a quarter of a century’s 
work on the part of Mackenzie and 


;|Mann, who were surely entitled to 
497,500] more than merely a contractor’s re- 
4,387 | ward for their share in the creation of 
54,058! the road. 
50,234| confiscation if the shareholders are 
969,822 | considered to have no rights to the 
81,989 | lands and subsidies under this arbi- 
$ 5,575,751 $ 4,066,046 + $1,509,705 


29.7+ 4.9 
5.1] entitled to these.” 


“It would be red-handed 


tration,” said Mr. Butler. “No good 
Canadian would say that they are not 


OIL AS RAILWAY FUEL 


in Consumption Reported 
During 1917 


WASHINGTON.—The immense in- 


" 1,588} crease in railroad traffic due to the 


active participation of the United 
corre- 


and of petroleum distillates consumed 


12,370} 88 locomotive fuel in 1917, despite 


318,609} their mounting cost and growing 
7,287,401+ 1,978,760 | scarcity. 

26,550 
1,534 


Statistics compiled under the super- 


———_____ —____— ——_-—-___| vision of J. D. Northrop, of the United 
$14,479,057 $12,165,974 + $2,313,083) States Geological Survey, from re- 


Liabilities to Shareholders 
....$ 1,216,932 $ 1,212,174+$ 
350,000 300,000+ 

21,404 20,910+ 
40,874 60,829—~ 


Capital 
Reserve .... 
Dividends .. 
Balance . 


ports submitted by all railroad com- 


eee panies that operated oil-burning loco- 
494 , : 
19,955 | that the quantity of fuel oil consumed 


motives in the United States show 


by them in 1917 was 45,707,082 bar- 


$ 1,629,210 $ 1,598,913+$ 35,297 rels, a gain of 3,580,665 barrels, or 8.5 
Total liab...$16,108,267 $13,759,887 + $2,348,980 | Per cent. over 1916 and a larger con- 


*Per cent. of liquid to total assets. 


+Per cent. of liquid assets to liabilities to 


the public. 
Profit and Loss 


Net profits for the year at $186,120 
showed a good increase over the 
$161,270 of the previous report. Of 
the total $50,000 was added to re- 
serve fund after the payment of divi- 
dends, while $63,000 was transferred 
to contingency account for deprecia- 
tion of investments; The reserve 
fund now totals $350,000. The effect 
of the different appropriations was to 
reduce the balance from $60,829 to 
$40,874. Following are comparative 
figures: 

1918 


1917 1916 


Bal. forward 


Net profits 161,270 


50,000 


sumption than in any other year. 

The total distance covered by oil- 
burning engines in 1917 was 146,997,- 
144 miles, and the average distance 
covered per barrel of fuel consumed 
was 3.2 miles. Oil-burning locomotives 
were operated in 1917 over 32,431 
miles of track in 21 states. 


UNLISTED SECURITIES 
’ Bid 
Abitibi Power, com.....$ 45 
Do., preferred 80 00 
Alberta Pac, Grain, com 102 
Atlantic Sugar, 6s ... 
Belding-Paul, com..... 
Brompton 
Black Lake, 6s 
Can. Con. Felt, com... 
Can. Marconi 


Asked 
$ 48 50 


145,290] Cockshutt Plow, pref.. 


C.P.R. Notes 


Dominion Fire 


Consolidation of Loan Com- 
pany Interests Has 
Taken Place 


THE BASIS OUTLINED 
The Oxford Shareholders to 


Receive a Premium of 50 
Per Cent. in the Form 
of Debentures 


The announcement of the absorp- 
tion of the Oxford Permanent Loan 
and Savings Society of Woodstock 
by the Canada Permanent Mortgage 
Corporation was received. this week 
with considerable interest in financial 
circles. Consolidations of banking 
interests have been numerous in re- 
cent years but little has been done in 
this direction by the mortgage or 
trust organizations. However, there 
is a feeling with those who are closely 
in touch with the situation that a con- 
tinuation of the conditions at present 
prevailing may result in a number of 
like mergers for the purpose of bet- 
ter meeting the present conditions of 
curtailed demand for funds and the 
high rates prevailing for capital. The 
following figures illustrate the re- 
sources of the two companies: 


Assets. Can. Perm. Oxfd Perm. 
Mortgages $26,742,585 $ 707,215 
Other loans 527,087 27,841 
Securities 1,687,494 216,502 
Real Est. and Pre. 792,705 6,569 

1,807,840 93,181 


Total assets ....$31,557,661 $1,051,308 


Liabilities. 
Savings deposits.$ 6,197,544 
Debentures 18,749,027 
Capital 
Reserve 
Other liab 
Profits 
Dividend 
% Profits Cap.... 
Earn. rate 

The Oxford Permanent is one of the 
oldest of a number of loan companies 
operating in western Ontario, which 
in the course of time have been ab- 
sorbed. Over half a century ago it 
came into existence and its 
operations have been to a large ex- 
tent confined to the county in which 
it began business. 

Terms of Absorption 

The Oxford Permanent  share- 
holders have been receiving a divi- 
dend of seven per cent., which com- 
pares with that of ten per cent. paid 
by the Canada Permanent Corpora- 
tion. The difference in the dividend 
rate will be, to an extent, equalized 
by the terms of the absorption, which 
provides that the Oxford Permanent 
shareholders will receive a premium 
of 50 per cent. in the form of 150 of 
debentures for each $100 of stock. 


The debentures will bear interest at 
5% per cent., and it is pointed out 
that the price is equivalent to the 
value of the Oxford Permanent’s net 
assets. This means that the share- 
holders of the Oxford Permanent will 
receive a substantial increase in the 
return upon their investment, and that 
the depositors and debenture holders 
will secure an added security through 
the liability of the Canada Permanent 
for all of the Oxford Permanent lia- 
bilities. 


$ 357,242 


Future Conditions 

It is. the intention of the Canada 
Permanent to continue the office in 
Woodstock under the management, of 
Mr. Malcolm Douglas, who for many 
years has been the successful man- 
ager of the local society. 

The transaction will be advantage- 
ous to all concerned. The shareholders 


‘of the Oxford Permanent will receive 


an immediate and substantial increase 
in their income. Its depositors and 
debenture-holders will have the re- 
sponsibility and added security of the 
still older and many times larger 
Canada Permanent, with its six mil- 
lions of paid-up capital, a reserve 
fund amounting to five and one- 
quarter millions and unappropriated 
profits amounting to $197,977.41—a 
total of surplus. assets of nearly 
eleven and one-half million dollars. 
The Canada Permanent will extend its 


LONDON.—It is of interest to ‘ 
ot no 

that the value of British imports ris 
ing 1917 was the highest in the his. 
tory of Great Britain, the total bein 
just over £1,000,000,000 as compa: : 
with £948,000,000 in the yeertany 
twelve months. With regard to ex- 
ports there was also an increase fron 
£506,000,000 to £594,000,000, Be. 
tween the figures for 1917 and 1914 
the first year of the war, there jg an 
increase in imports of £368,000,000 


and of exports of £68,000 pie 
New East. pe. 


LONDON AND ERIE 
MAY BE SCRAPPED 


Board of Control Trie t 
fect Settlement But Suceeat 
Not Considered Probable 


A London despatch is to the 
that the Board of Control has decided 
to discuss the purchase of the London 
and Lake Erie Transportation Com. 
pany’s line with the London Railway 
Commission. It was suggested that the 
municipalities along the line be asked 
to join in the purchase. The general 
opinion was expressed that the line 
could be operated in conjunction with 
the London and Port Stanley Railway 
at little additional cost. 

The developments indicated by this 
despatch bear out the version of the 
London situation which has been pre- 
sented in THE. FINANCIAL POST, 
in other words that this railway which 
was forced out of business by the 
usual Beek methods of competition in 
the operation of the public ownership 
line could be operated to advantage in 
conjunction with that line. 

The company has made an offer to 
sell for $420,000, which is but half 
the amount of the bonded indebted- 
ness and compares with an actual in- 
vestment of about $750,000. The Beck 
Company has offered the sum of 
about $280,000. The directors of the 
London and Lake. Erie state that there 
is small likelihood that a deal will be 
effected. They say that it would te 
much to their advantage to dismantly 
the system and sell for scrap rather 
than accept the offer made. 


« RAILROAD FIRE INSURANCE 


U. S. Railroads Instructed Not to Re- 


new Expiring Policies 


United States railroads have been 


instructed by Director-General Mce- 
Adoo not to renew any expiring fire 
insurance policies on property in Fed- 
eral control, and not to take out any 
new fire insurance policies upon such 
property. Howeyer, it is provided 
that carriers might call attention to 


cases calling for exceptional treat-’ 


ment. 

In its instructions to the railroads, 
the Railroad Administration express- 
ed its desire to later issue instruc- 
tions to other insurance than fire in- 
surance, excepting only bonds or poli- 
cies insuring fidelity of employees 
handling funds of the carriers. 

“If the termination of insurance 
in accordance with this order re- 
sults,” it was further provided, “as to 
any particular property, in the dis- 
continuance by the insurance company 
of inspection or other measures for 
prevention of loss, it will be desirable 
to adopt proper substitute therefor, 
and the carrier shall make reasonable 
and. proper temporary provision for 
such inspection or other preventive 
measures, reporting its action to this 
office.” 

Although lacking confirmation, the 
thought was expressed, after the pub- 
lication of the Director-General's or- 
der, that possibly the Government 
has some plan under consideration of 
superseding private insurance of rail- 
road property by Government insur- 
ance. 


_ PAPERS LOST IN WRECK 


A portion or all of the Montreal 
delivery’ of THE FINANCIAL 
POST was lost last week as the 
result of the serious week-end rail- 
way wreck. This explains why 
some of our Eastern subscribers did 
not receive their copies of THE 
POST. 
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Financing British 


It should be borne in 
that in THE FINANG 
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Provincial securities 
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In addition to this 
operation with the Fed 
peria] authorities, dome 
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from $98,000,000 to ovey 
while loans to municifim 
&rown from $14,380,184 { 
The notes of the bank 


ave grown fr 9 
349,607. om $21,89 


operations into-one of the oldest and 
most prosperous communities in On- 

9 | tario, with the good-will and local in- 
fluence of the directors and manager, 
who have successfully guided the af- 
fairs of the Oxford Society. 


Special general meetings of the 
shareholders of the respective com- 
panies have béen called, the Oxford 
Permanent to be held .at Woodstock 
on July 10 and the Canada Permanent 
in Toronto on \July 23. The date of 
the latter has been deferred to give 
ample time to fully acquaint all the 
shareholders with the conditions. of 
the sale, as a considerable number of 

; ere ineridaennirnsiinte ‘ these sha 
Winnipeg will take a referendum on - Bri 


20,169 
63,000 
40,874 


20,594 22,460 
60,000 50,000 
60,829 52,735 


Dominion Glass, pref... 
Dominion Iron, 5s, 1939 74 00 
Dominion Power, com.; 50 00 
Ford Motor 

Great West Perm..... 

Home Bank, ex. d. 1% 
Imperial Oil 

Inter-Mill, pref 

London Loan & Savings 90 00 
Matthews-Blackwell, c. 42 50 
Mississauga Golf 

Nat. Brick bonds 

Nat. Life 

Ont. Pulp, 6s 

People’s' Loan 
Sterling Bank 
Sterling Coal, com..... 12.50 
Tor. Power, 5s (1924). 80 00 
West. Can. Flour, com.. 105 00 


AN IDEAL VACATION REGION 


The Lake of Bays region of the 
“Highlands of Ontario” is surpass 
ingly beautiful, comprising some of 
the loveliest water stretches in that 
country of lakes. Those in search of 
health find the pure bracing air most With these heavy wa 
beneficial. You may bathe in cool Mm the bank its hold on ‘pub 
waters, enjoy a game of golf, take Ga continues to increase a 
boating excursions and catch fine rge withdrawals for 
bass and trout. The murmur of gentle Payments, deposits ha 
waters is everywhere, interwoven with — ver $33,000,000, the sav 
the whispering of trees. There rising from $232,731 994 
excellent hotel and boarding hous¢ and $194,006,551 two ye 
accommodation. [Illustrated descrip- — ; $267,904,855 whil 7 
tive literature and all particulars may ae ; Ne 

| be had on application to any = ; 
tame ver to C. E. Horning, peng serote: 


meetin 

$246,949/ $214,005 $197,474 

Earnings in capital made a good 

showing as compared with previous 

years, as will be seen from the fol- 
lowing record: 


Year 


Incorporated by Act of Parliament 1855 
Paid Up Capital - - - $4,000,000 


| THEMOLSONSBANK 


Growth of Dep 


% on 
Capital 
15.38 
13.44 


Div. 
Paid 


Reserve Fund - - - - 4,800,000 


Head Office, Montreal | 


Besides its 98 Branches in Canada, the Molsons Bank has agencies 
or representatives in almust all the large cities in the different 

- gountries of the world, offering its clients every facility for promptly 
transacting business in every quarter of the globe. 
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BANK MEETING 
NEEDS OF BUSINESS 
AND GOVERNMENT 


Bank of Montreal Contin- 
ues to Call in Foreign 
, Funds ; 


STRENGTH MAINTAINED 


Liquid Position Little Changed 
—Holdings of British Treas- 
ury Bills Largely Increased 
—Profits Rather Larger 


That the substantial measure of 
help the Bank of Montreal has placed 
at the disposal of the Canadian Go- 
vernment in its war financing has 
not exhausted its great resources ig 
indicated in the half-yearly statement 
issued this week. Not,yet, it would 
appear, has the flow of money into 
the Federal Treasury reached its full 
tide; not yet, either, has this institu- 
tion over-strained its great resources 
to meet national requirements. As in 
previous periods the: bank continues 
to diminish the funds abroad and 


build up the supplies available for 
domestic financing, 

In the face of this policy rigidly 
carried out, it is gratifying, both from 
the standpoint of the bank, and the 
national interests, to note that the 
strong liquid position indicated one 
year ago has been well maintained; 
not to the exact percentage, it is 
true, but with comparatively little 
diminution, and, allowing for the real 
significance of some of the amounts 
transferred in the list, the relative 
position of last year and this is prac- 
tically the same. According to the 
analysis of THE FINANCIAL POST, 
the “immediately available liquid as- 
sets” amount to 55.05 per cent. of the 
total assets, as compared with 59.06 
one year ago, while the percentage of 
these to the liabilities to the public| 
works out at 59.87 per cent. as com- 
pared with 64.76 per cent. one year 
ago. The comparative figures for 


1916 were 61.93 and 67.74 per cent. 
respectively. 
Financing British Orders 

It should be borne in mind, however, 
that in THE FINANCIAL POST’S 
division “public securities,” which in- 
clude British treasury bills, and are 
of a high standard of assets, are class- 
ed among the “other assets,” not 
“liquid,” and these alone account for 
$45,280,437 of the total assets, or an 
increase of $17,190,411 over the fi- 
gures of one year ago, and over $32,- 
000,000 advance over two years ago 
when the total was only $12,737,981. 
So that while technically the liquid 
position is ‘somewhat impaired, in 
reality the bank has diverted its 
available resources into channels that 
have proved of the greatest advant- 
age not only to this country directly, 
but indirectly to the whole allied 
cause. . 

Apart from the heavy increase of 
$17,000,000 in British Treasury bills, 
Dominion notes have increased from 
$80,971,312, to $60,457,839 or nearly 
double; the holdings of Dominion and 
Provincial securitiés in themselves 
show a decline from $16,273,465 last 
year to $11,171,316, but this is over 
$10,500,000 greater than two years 
ago. On the other hand, in order to 
have all available resources ready for 
employment: for war purposes, bank 
balances abroad have been reduced 
from $23,189,919 to $15,679,641, or 
over $7,500,000, which in turn one 
year ago had been cut down from 
over $67,000,000, or a total reduction 
in this one item in two years Of over 
991,000,000. Moreover call and short 
loans in Great Britain and the United 
States have been reduced from $114,- 
156,888 to $96,584,366, or over $17,- 
500,000, 

Current Credits Increase 

In addition to this generous co- 
*peration with the Federal and Im- 
perial authorities, domestic business 
requirements have been met to a 
Breater extent than one year ago as 
the increase in current loans shows 
from $98,000,000 to over $109,000,000, 
While loans to municipalities have 
stown from $14,380,184 to $18,136,406. 

€ notes of the bank in circulation 
ae grown from $21,891,487 to $28,- 


uv 


Growth of Deposits 


With these heavy war claims upon 
bank its hold on public confidence 
foRtinues to increase, and in spite of 
ge withdrawals for Victory loan 
Payments, deposits have increased 
3,000.000, the savings accounts 
"Sing from $282,731,994 one year ago, 
and $194,006,551 two years ago, to 
1,904,855, while current accounts 
increased from $91,412,284 to 
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ma [CALGARY POWER 


Dom. Notes 60,457,839 30,971,812 + 29,486,527 


1,985,554 1,716,821+ 738 

. Ins. abr, 96,584,866 114,156,888—- 17/572,522 
Bk. ba], abr. 15,679,641 23,189,919 7,510,278 
Gov. sees... 11,171,816 16,273,465— 6,102,149 
Gold res. .. 13,500,000 . 7,000,000+ 6,500,000 
Cheques .. 18,597,829 12,827,296+ 1,270,083 


$234,697,178$227,982,202 +$ 6,714,976 
Per cent. of total assets BB. 59.06 
Per cent. of liab. to pub..... 69.76 


Other Assets. 

1915 1917. Change 
Pub. secs. .$45,280,487 $28,090,026 + $17,190,411 
Other sees.. 12,486,458 14,722,193 2,285,735 
Cur. loans 100,394,679 91,783,0754+ 8,561,604 
Elsewhere . 9,014,491 6,200,179+ 2,814,312 
Municipal . 18,186,407 11,880,184+ 6,756,223 
Over debts . 375,430 403,854— 
Bk, prem, .. 4,000,000 . 4,000,000 
Lets. credit 1,921,822  2,106,163-— 
Other assets 165,193 189,011—- 


59.87 


184,341 
28,818 
Total ...$191,624,917 $158,824,685 + $32,800,232 
Tl. assets $426,322,096 $386,806,887 + $39,575,209 
Liabilities to Public 
1918 1917 ‘Change 
Cire. $28,849,607 $21,891,487 +$ 6,457,570 
Dem. dep...109,851,950 91,412,285+ 18,439,665 
Savings ...247,904,855 232,731,994+ 15,172,861 
Due bks. .. 1,940,789  2,873,064—- 1,032,275 
Due elsewhe 600,907 514,708 + 86,199 
Accept. 1,921,822  2,106,163— 184,341 
Bills pay.. 716,654 475,789 + 240,865 
Other liab.. 784,942 681,286 + 103,656 


$391,971,529 $852,686,726+ $39,284,803 
Liabilities to Shareholders 
1918 1917 
Capital ....$16,000,000 $16,000,000 
Reserve .... 16,000,000 16,000,000 
Dividends . 565,589 663,126+-$ 
Balance ... 1,784,979  1,557,0386+ 


Change 


2,468 
227,944 


—- ——_———— _ ——,— 
$34,350,568 $35,120,161+$ 280,407 


Ttl. liab. .$426,822,097 $386,806,887 $39,515,209 
Increase in Profits 


The profit and loss account shows 
profits for the six months of $1,287,- 
586 compared with $1,182,610 one year 
ago, and a total amount available of 
$2,952,679. Out of this there was 
paid dividends and bonuses of $960,- 
000, war tax on circulation, $80,000; 
subscription to patriotic funds, $27,- 
800, and provision for bank premises, 
$100,000, leaving the amount carried 
forward to profit and loss as $1,784,- 
979 compared with $1,557,034 one year 
ago. 


DEFINITE PROPOSAL 
RE QUEBEC RAILWAY 


A Lump Sum for Quebec and 
Saguenay—Running Rights 
Into Quebec 


Special to THE FINANCIAL POST 


MONTREAL.—In a market early 
this week that was otherwise very 
quiet, the Quebec Railway, Light, 
Heat & Power Co., on bullish reports 
from Ottawa, held the center of the 
Montreal Exchange. The news that 
led to the activity in this stock was 
that the government had decided to 
clear up the Quebec & Saguenay situ- 
ation this session, and that the -tak- 
ing over of the road from the Quebec 
Railway would be completed before 
the close of the session. Up to Mon- 
day the stock had risen from 19 to 
20%, but a wire from Ottawa that a 
definite sum had been placed in the 
supplementary estimates caused it to 
move up to 22, still % point below 
the high level of last week. During 
that day it was by far the most active 
stock on the market, and rose in the 
face of a general weakness. 

The proposal that is going through 
at Ottawa is a new one as compared 
with last year’s, namely, for the pur- 
jchase of the Quebec & Saguenay 
|road only, for a lump sum of $3,489,- 
| 313.53. The line is 62.8 miles in 
length, and will be in complete opera- 
tion by the first of August, the go- 
vernment having spent nearly $1,000,- 
000 on it this past year. However, 
this does not give an entrance: to 
Quebec City, and in order to secure 
this the government, it is understood, 
is arranging for running rights over 
the Montmorenci & Charlevoix line, 
also owned by the Quebec Railway, or 
the road may be taken over as was 
the original agreement introduced last 
year. The length of this road is 43 
miles, and it has been operating since 
1877. A third road left to the com- 
pany is the Lotbiniere and Megantic, 
80 miles, which has been running for 
24 years on the South Shore, and 
crosses the I.C.R., G.T.R., and the 
D. & H. railways. Last year’s agree- 
ment took over all these roads, but 
did not go through, and since then 
there has been a valuation made of 
the Quebec and Saguenay property. 
The Quebec Railway purchased ll 
the stock, $2,500,000, and the $3,000,- 
000 of bonds of the Quebec & Sague- 
nay in 1911, and in 1912 acquired the 
Lotbiniere & Megantic in connection 
with the purchase “of the charter of 
the Eastern Railway Company. 


The United Railways Company of 
St. Louis has been granted the right 
to charge a six cent s car fare 
in that city by the State Public Ser- 
vice Commission aay ae tae oe 


MAKES A SLIGHT 
GAIN. IN PROFITS 


Lack of Water Supply Kept 
‘Production Down Below 
Requirements 


COMMON EARNED 3.75% 


Still Behind Figures of 1913 
and 1915—Banking Indebt- 
edness Wiped Out and 
Contract Renewed 


The annual report.of the Calgary 
Power Company, while showing a 
slight loss in revenue, $262,051 as 
against $266,982 for 1916, indicates 
an improved condition, as the operat- 
ing expenses of the company were re- 
duced, giving net earnings of $71,212 
compared with $65,209 for the pre- 
vious year. From these profits the 
sum of $35,000 was appropriated for 
depreciation, bond discount and de- 
ferred charges, leaving a balance to 
the credit of profit and loss of $143,- 
947, compared with $107,735 at the 
end of 1916. The company’s position 
in regard to liabilities was improved 
by the wiping out of a banking in- 
debtedness of $25,000 during the year. 
There are no financial obligations now 
other than the bonded indebtedness, 
From the point of view of gross re- 
venue and net earnings, the company 
is still behind the year 1915, when the 
gross revenue was $289,613, and the 
net profits $80,193. The president, 
R. B. Bennett, explains that owing to 
the low water in the Bow River the 
company could not meet the full re- 
quirements of the city. The com- 
pany’s chief customer is the city of 
Calgary, whose needs it supplies in 
full, but which has a steam auxiliary 
plant. At the close of the year the 
city entered into a new contract with 
the company for a supply of electric 
energy for a further period of five 
years from the first of December, 1918. 
Under this contract the minimum 
amount payable is $130,000 per an- 
num, namely 5,000 h.p. at $26 per h.p. 
For all over 10,000 h.p. the price is 
$20 per h.p. There are only two other 
customers, the Canada Cement Co., 
whose plant is not working to capacity, 
and the village of Cochrane. 


The profit and loss account for the 
past two years stands as follows: 


Profit and Loss Account 


1917 
$262,051 
110 


40,959 


1916 
$266,982 

"49,923 
$221,202 $217,058 


149,990 149,990 
Fos dea’ 1,858 


Gross oper. earnings . 
Other earnings 
Less oper. exp. ..... 


Net earnings 
Less int. on bonds ... 
Other ints... 6s 


Net profit added to 
surplus $ 71,212 $ 65,209 
The balance sheet shows an in- 

crease of assets of $64,700, of which 
$24,700 is in property account, from 
$4,962,191 to $4,986,834; in investment 
account from $10,000 to $12,500; in 
cash on hand and in bank from $1,286 
to $25,114; in stores on hand, from 
$14,485 to $15,266; in accounts receiv- 
able from $25,851 to $40,917, and a 
reduction in deferred charges from 
$4,258 to $2,158. In the liabilities 
there is an increase in the capital 
stock of $50,000, up. to $1,900,000; ac- 
counts payable have been reduced 
from $12,924 to $4,590, and loans have 
been wiped out, as was mentioned be- 
fore. 

A’ comparison of the net profits 
available ‘for dividends, and the 
amount earned on the common stock, 
although none have been paid, runs as 
follows: 

Gross Net 
Earnings Earnings 

1917.. $262,051 $221,202 

1916.. 266,982 217,058 

1915.. 289,618 287,159 

1914.: 231,186 | 180,207 

1918.. 240,116 188,061 

1912.. 192,346 151,707 


*Avail. 
for div. 
$71,212 

65,209 
80,193 
24,728 
88,026 
61,950 


% on 
com. 


*On slightly increased capitalization. 


FUTURE OF STEEL BUSINESS 
AFTER WAR IS ASSURED 


Continued from page 1. 


proper grades to the property farther 
on. By September we ought to be 
getting production in large quantities 
as a result of this work.” 


The Future of Steel 


In regard to a question regarding 
the position of steel and steel securi- 
ties after the war, Mr. Ross stated 
that he was never in doubt about this 
matter. “I have no two opinions 
about it,” is his way of putting it. 
“My contention is simply this. For 
the past four years the steel com- 
panies of the world have been produc- 
ing next to nothing of a permanent 
nature. They are running to capacity, 
I will grant you that, but where is 
their output going? - It is either go- 
ing to. the bottom of the ocean gr be- 
ing shot into the air. It is all 


nd parcel of the period of de 


by 


the usual and legitimate demand for 
steel products? It has been neglect- 
ed of necessity. Many of the rail- 
roads are approaching the stage when 
part of their output is headed for 
scrap, and it is not being replenished. 
Structural work where steel is in- 
volved ‘is at-a standstill. The demand 
for steel is bound to be tremendous, 
It will take years to put the world 
back on its normal basis. Stop and 
consider the reconstruction work that 
will have to be done in the countries 
that are now the scene of fighting in 
Europe. The railroads of Britain are 
in need of steel the same as they are 
here. There may be a lull for a short 
time after the war, and in that time 
the steel industry should simply clean 
house and get in shape for the period 
of expansion that will follow. I can’t 
see anything else to it.” 

The operation of the Military Ser- 
vice Act is having a more decided 
effect on the operations in the coal 
mines than in the mines of the East 
where the companies are taking out 
iran ore. “A coal miner,” continued 
Mr. Ross, “is a skilled worker, and he 
cannot be replaced in a short time. 
The best coal miners to be had are 
the men in Nova Scotia who go to the 
mines as boys and follow the business 
until they are expert at it. The men 
working in the ore slopes do not have 
to contend with the matter of mine 
gas, and in this way it is easier to 
secure men who can go in there and 


after a short training go ahead with| |} 


the work. But when a coal miner is 
taken under the Military Service Act 
it almost means for certain that the 
production of coal is lessened right 
away to the extent of that man’s 
ability to produce, for the good rea- 
son that he cannot be replaced. The 
effect of this is going to be that there 
will be less coal for shipping, because 
the first call on the output will be 
for the supply of coke to keep pace 
with the output of ore from the 
mines.” 


BENEFITS ARE WON 
BY BRITISH LABOR 


Radical. Changes Are Being 
Made in Treatment of 
Workingmen 


LONDON.—The solution of the 
problem of labor’s position after the 
war has been discussed by commit- 
tees of employees, employers and ex- 
perts of all shades of opinion and all 
kinds of business management from 
the early days until now. It has been 
considered from the standpoint of 
profit sharing, co-partnership, State 
control, socialism and all the other 
pet schemes of modern times. 

Employers’ associations have dealt 
with the matter from new attitudes 
which are in sharp contrast to the 
pre-war attitude that had been main- 
tained for generations, the attitude of 
fusing every demand made by their 
employees. Labor has been asking 
for more power in settling conditions, 
more control in the various industries, 
and a larger share in the proceeds. 

Lord Leverhulme has been stump- 
ing the country on the theory of a 
six-hour working day, and what is 
more, has put his scheme into opera- 
tion in his own works. 


Great Profits Questioned 

W. L. Hitchens, chairman of Cam- 
mell, Laird & Co,, has issued a book- 
let under the title “Some Problems of 
Modern Industry.” In this he goes 
further than any of the schemes al- 
ready presented. For an'employer of 
thousands of men, Mr. Hitchens’ 
view is startling. He’says that “no 
business is entitled to make unlimited 
profits.” He says that labor, the en- 
trepreneur class, capital and the con- 
sumer, are all partners in the busi- 
ness of the community, and no one 
class is entitled to benefit unduly at 
the expense of the other. 

“The principle of the excess pro- 
fits tax should, therefore, be retained 
after the war.. After providing for a 
standard rate of interést on capital 
and for ample depreciation and re- 
serves, a substantial proportion of 
any remaining profits should accrue 
‘to the State. 

“Labor has no more right than 
capital to make a corner in its own 
commodity and hold up the com- 
munity to ransom. * 

“Joint industrial boards must be set 
up with the State’s voice as a final 
one.” 

Justifies Union Policy 

Mr. Hitchens advocates one gov- 
ernment department to deal with 
labor ee ees of the present 
half a dozen. He admits that the ac- 
tion of firms which in the past have 
often cut down piece rates because 
the workers were earning high wages 
is the strongest justification of the 
trade union policy of restriction of 
output. He demands an eight hour 
day as the first step to a return to 
peace, and a vacation on full pay for 
every worker who has kept good time. 
He suggests that the way to meet 


competition is to reform the waste- 
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CapiTAL Pain Up, $15,000,000 RESERVE FUND, - $13,500,¢ 00} 


BANKING SERVICE 
This Bank eee every facility for the 


prompt and efficient transaction of all 


kinds of banking business. 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 
POINTS : 


Mexico City New York 
San Fraricisco, Cal. Seattle, Wash, 


London, Eng. 
Portland, Ore. 


| THEROYALBANK OF CANADA 


INCORPORATED 1869 


Capital Authorized . - $ 25,000,000 
Capital Paid Up : - 12,911,700 
Reserve and Undivided Profits, 14,564,000 
Total Assets - : - - 335,000,000 


HEAD OFFICE, MONTREAL 


365 Branches in Canada and Newfoundland 
Thirty-eight Branches in Cuba, Perto Rico, Dominican Republic 
Cesta Rica and Venezuela 


BAHAMAS — Nassau; BARBADOS — Bridgetown and 
TC. ADA—8t. George’s; JAMAICA— 
EVI8—Charlestown; ST. KITTS 
AD—Pert of Spain and San Fernande; TOBAGO 
BRITISH HONDURAS—Belize; BRITISH 
New Amsterdam and Rese 
Hall (Corentyne) 


baat siotciislipahdaitisbaiasmsincitebceel as pie ia 
[ LONDON, ENGLAND NEW YORK CITY 
Bank Bidgs., Princes St,, E.C, Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


The Dominion 


HEAD OFFICE - TORONTO 


Sir Edmund B. Osler, President 
W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager 


The London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 


handling collections and remittances from 
Canada. 


TTT Lr 
THE 


—Howe Bank« Canapa 


Branches and Connections throughout Canada 


Head Offices and Eight Branches in Toronto 


“Who misses an opportunity to save a dollar 
avoids a gain.” 


UNION BANK OF CANADA 


Dividend No. 125 


NOTICE is hereby given that a dividend at the rate of 9% 
per annum upon the Paid-up Capital Stock of the Union Bank 
of Canada has declared for the current quarter, and that the 
same will be payable at its Banking House, in the City of Win- 
nipeg, and also at its branches, on and after Saturday, the ist 
day of June, 1918, to shareholders of record at the close of 
business on the 16th day of May next. 


The Transfer Books will be closed from the 17th to the Sist 
day of May, 1918, both days inclusive. 


By order of the Board, 
H. B. SHAW, 


| © General Manager. 
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__. NEWS OF SECUR 


: in the Canadian markets which came as an evident 
ne reflection of the boom in Wall Street was not long lived nor did 


ee it gain anything like the proportions of the American movement. 
_ This week-there has been a return to conditions almost as dull as those 


which prevailed for so many weeks. 


react on their recent gains in many 
im) 


Prices have shown a tendency 


to 
instances but for the most part the 


t has, to some extent, still been retained. 


New York took a break on Wednesday afternoon and some serious 
losses were recorded. On Thursday at the opening this tendency was 
continued, but later support made its appearance and some fair gains 


were 
this dec 


rted. The Canadian markets were not particularly affected by 
e and for this the fact that the New York boom had not been fol- 


lowed very far by the exchanges in this country was no doubt responsible. 

Opinion as to the outlook shows considerable diversity. On the one 
hand there is the argument that while the market had been over-bought 
_the recent reaction has had the desired effect of righting the situation 
and that now a moderate constructive movement is warranted. On the 
other it is contended that while the war situation remains so uncertain, 


with urgent national needs for capital, advances are not warranted. Can- 


adian brokers are inclined to the. more conservative view and do not look 
for a real building up of the market until the end of the war is definitely 
in sight with the extent of such movement depending upon changes in 
the industrial and financial situation which may take place in the interval. 

Hayden, Stone & Co., New York—Stocks are to-day, for the most part, well 
worth what they are selling for, and in some cases are, perhaps, still cheap. We 
must not lose sight, however, of the fact, that the basic position of this country 
is the reverse of what it was in 1915 and 1916. Then we were piling up wealth; 


to-day, in spite of intense activity, we are dissipating it, The theory of war infla- 
' tion is justified to a degree, but there is some question as to whether that degree 


not nearly been reached. 


Henry Clews & Co., New York—The outlook of the market is satisfactory. Its 
technical position is sound and the rise has been materially accelerated by recent 


coverirg of shorts. 


Some reactions from profit taking must be expected in view 


of the sharp advances of the last two weeks, and money market limitations com- 
1 caution in all financial commitments, especially those extending into the 


uture. Intrinsic conditions, however, are satisfactory, and, provided they remain 
as favorable as now, further appreciation in values may follow. 

J. 8. Bache & Co., New York—Reactions from the excited markets of this 
week are natural and, in fact, necessary to avoid irrational plunging in, to buy 
because prices are rising rapidly, and not because of merit or meritorious pros- 
pects—-a kind of speculative furore which is bound, if unchecked, to result in 


conflagrations. 


The favorable underlying conditions still exist. 


Prices have only 


here and there risen beyond investment values, 


STEEL 


Market Quiet, But Recent Gains Sus- 
tained—War Business of a More 
Permanent Order 


By A. R. KENNEDY, 

Associate Editor, “Canadian Machinery.” 

The steel group still retains its 
favor on the market. This tendency 
was particularly marked during the 
closing days of last week, which con- 
stituted one of the most remarkable 
in the recent history of buying and 
selling. Talk of dividends on the 
common issue of several of the in- 


out by further information ‘which 
states that the War Board at the 
capital has discussed the matter. It 
is also added that the War Board 
found a good many abstacles in the 
way, and on this account men in the 


steel business do not anticipate that 
government control of prices is going 
to become immediately operative, al- 
though they are ready to admit there 
is a big chance of it in the future. 
Machine shop capacity is taxed, and 
manufacturers are anxious to get 
plants to turn out special war pur- 
pose machinery. 
Last Sales 
May 16 May 22 Change 
31% 30% —1% 


dustrial group keeps interest centred, Cc 
but it is not likely that the trading | Ge 


buoyancy, which brought not only 
high marks, but big volumes of busi- 


ness, will be repeated for some days. 
The tendency now seems, from the 
standpoint of the buyer, to watch and 
see if the gains that have been made 
are going to be sustained. While 
prices for buyers are not yet on a 
high level, considering the earning 
power of the companies, the question 

_ of the permanency of their favorable 
position comes into the situation. 

War business is of necessity behind 
much of the earning capacity of any 
industrial plant touched by the iron 
and steel group. In some of the large 
centres in United States the steel 
“market” has for the time ceased to 
exist. The entire product passes au- 
tomatically over to the War Board, 
and the balance finds its way to or- 
ders that have been on the books for 
some time waitifg their turn at the 
rollers. The war grip in Canada is 
increasing every day, and there has 
been in the last few weeks a speed- 
ing up of this tendency toward war 
priority that cannot possibly be over- 
looked. 

: Signs continue to come to the sur- 
face that indicate that war business 
is acquiring a stability and perma- 
nence that has in the past been lack- 
ing. In many of the earlier contracts 
the element of uncertainty was very 
much in evidence, There was a fever- 
ish rush to get a plant licked into 
producing shape in the shortest pos- 
sible time, the impression being given 
that the harvest was short and pro- 
duction must be very speedily secured 
to avoid loss on the investment. On 
business that is being placed now 
there is a different bearing. The 
output called for is large, the con- 
tracts run over periods that were un- 
known in the earlier days of the war, 
and manufacturers go about. their 
preparations with a deliberation—not 
sacrificing speed—that speaks of fin- 

ality and assurance in the financial 
_ returns from the undertaking. 

The demand for steel production in 
the United States is nothing shert of 
staggering. Every new estimate put 
forward by the War Industries Board 
shoves the mark higher and higher, 
this senesced the fact oe mills are 
now ‘0 at.capacity figures. 
The approach of «the wn summer 

_ months gives rise to the question of 

_ sustaining the tremendous speed at 

which these operations are being car- 
ried on. There has always been a 

_ tendency during the heated period to- 

_ ward a lower level in production in 

either rolling or foundry work. 

- Rumors of government contro! of 
) by arrangement 
with .the Washington authorities— 
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Steel . .. % 
N.S. Steel, com.. 66 
Do., pref. ....*100 
Stl. of Can., com. 66% 
Do., pref. ..... 91 
Rus. Motor, pref. 78 
Do., com. 


#100 
65% 
90 
80 
75 


*No sale this week. 


DOMINION STEEL 


A fair volume of business has been done 
in this security, but the amount will not 
come near the mark that was set by the 
trading of last week. In the period be- 
tween the 10th and 16th transactions were 
heavy, a total of 10,080 sales being regis- 
tered. The falling off in demand for steel 
shares is in sharp contrast with last 
week’s performance. There has been a 
slight drop in common of Dominion, trad- 
ing going along at about 62 to 63, being 
a point or so below last week’s level. 
The Sydney mills are still working on 
large government rail orders, this taking 
nearly the entire capacity for the time. 


NOVA SCOTIA STEEL AND COAL 


_ Little trading has been apparent in this 
issue recently, but the few shares traded 
show a firm price. Satisfactory develop- 
ments are being made at the Wabana 
propery, Conception Bay, Nfid., and the 
slopes completed there have been built 
with a view to easy grades for maximum 
production, There are very large ore de- 
posits here and it would cause no surprise 
were the Scotia, when production gets un- 
der way here, to come into the market as 
a seller of iron ore as well as the fin- 
ished product. At present their plant is 
almost entirely on war work, including 
shrapnel forgings, plates, merchant bars, 
ete., the plates going almost entirely to 
government order for car work. The pro- 
duction of coal is likely to be more diffi- 
cult at their property by reason of the 
taking of miners for military service, The 
ns selling of Nova Scotia common was 
a 


STEEL OF CANADA 

The meeting of the directors of Steel 
Co. held in Toronto ag ene may 
have had something to with the rumor 
of increased dividends. This course does 
not seem likely. The plant at Hamilton is 
booked for four or five months ahead. In 
fact it is safe to say that the capacity of 
ingot production there is the “oon 
the plant. The sheet mill, which has been 
in operation for some months now, is 
booked well in advance. Work is 
ceeding favorably on the construction of 
coke ovens, and it is expected théy will 
be ready to take coal by the month of 
November. Steel Co. has kept very close 
to the new marks set by the selling of last 
week, although the volume of business is 
not nearly as large. The 
a on the 22nd at 66%. Preferred 

a ‘ 


Steel Products 


CANADA FORGINGS 
Canada Foundries & F Co. an- 
nounce the dalberaiion a t: sia 
quarterly dividend of three per cent. on 
the common and one and 


ot i 


sts 
: on 15. 


for the week St. 


the preferred for the quart- | be 


MILLING 


Restrictions Placed Operation of 
the Mills Likely to Mean Cur- 
tailment of Profits 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 


The milling situation this week 
shows no marked change, and there 
is little of interest to be recorded. 


Business has been exceptionally 


light. There appears to be no reason 
to account for this except the suppo- 
sition that the supplies of flour being 
returned under the recent regulations 
have been a material element. This 
slackening in demand is causing no 
uneasiness in milling circles, as most 
of the mills have been hard put to it 
to supply their day to day require- 
ments, and will not be averse to a 
quiet period to enable them to get a 
reserve supply. Added to this the 
domestic consumption is becoming 


less and less an element of moment 


as more and more the available sup- 
plies are being absorbed by the Wheat 
Export Company. 

The restrictions imposed on the 


Western mills are only another ele- 
ment in an already difficult situation. 


It is admitted by some of the com- 
panies that this action has hastened 
the closing of some of the mills, as 
the 10 days’ supply permitted is hard- 
ly a sufficient working margin. There 
is a very great chance, however, it 
is generally admitted, that the large 
bulk of the mills will have to close 


in the not very distant future unless 


there should be some indication of a 
larger grain supply than appears 
probable at the moment. This will 
mean the close-down practically till 
September when the new crop will bé 
available. There is no question either 


es ’ .. 
that this will be a considerable har 
ship. It is true that the early months 


of the milling year were months 0 
big business, but of late there has 
been a great sparseness of supplies and 
while the earnings have been satis- 
factory, as far as can be learned, for 
some time past the volume has been 
considerably curtailed, and unques- 
tionably the profits will feel the ef- 


fect of this condition. 


eee 
LAKE OF THE WOODS am 

m uncertainty as to. e 

gan osas of cwhant that will be available 
for the rest of the present season ap- 


plies to the Lake of the Woods Milling 


Company as to r 
ly Pil be cut down very materially is 

own definitely, and it is certain too 
that the mills will have to shut down 
for a time, but the length of this is not 
known at present. The company, THE 
FINANC POST is informed, is en- 
gaged in an investigation into the pos- 
sibility of substitutes for wheat, such as 
corn, rye, barley and oats, and one or 
more of the mills may be turned over, 
but there is a great difficulty in secur- 
ing machinery, and also the uneertainty 
as to whether there wil be a scarcity in 
the wheat supply after the new crop 
begins moving. This factor would tend 
to prevent the mills launching forth on 
expenditures for new equipment until 
the future is more sure. From now on 
it is certain that the output of the Lake 
of the Woods Company will fall far be- 
low that of last years for the corres- 


onding period. si 
' Few yom were recorded during the 


week the selling price for the common 
being 181%. 


MAPLE LEAF 


The Maple Leaf Milling Company, ac- 
cording to reports of officials, continues 
to do a satisfactory business, though 
there is a considerable falling off.on the 
volume of a few months ago. There is 
an evident feeling, however, that the 
stock is secure for there was no slacken- 
ing in the gradual climb of price, though 
the advance this week was merely nom- 
inal. Sales for the week in the common 
ranged from 98 to 98%, while the pre- 
ferred showed a slight decline to 93%. 


OGILVIE 

The shutting off of a large portion of 
the wheat supply of the Ogilvie Flour 
Mills Co. through the action of the 
Wheat Export Co. in conjunction with 
the Food Board, has‘caused the shutting 
down of one mill already. THE FIN- 
ANCIAL POST is informed, and it is not 
certain that; any will be kept operating 
after the end.of July. This would mean 
the shutting down of all operations for 
at least two months. So far the com- 
pany has not been able to arrange for 
the milling of much in the way of sub-: 
stitutes, chiefly because of the scarcity 
of these, and the demang@ for their use 
for other purposes. From the present 
outlook the profits of this company will 
fall considerably below the high figures 
established last year, and the payments 
of the generous bonuses of the past three 
years*can hardly be repeated again this 
year. 


ST . LAWRENCE FLOUR MILLS 


With the other mills, the lack of wheat 
is cutting down the production of the 
Lawrence Flour Mills Co., and the 
output for this period last year is not 
being reached. is condition is likely 
to continue until the end of September 
at least, when the new crop may be ex- 
pected to be delivered down East. The 
stock, which rose last week in conse- 
quence of a rumor that the directors 
were going to place the dividend on a 
straight 10 per cent. basis, has continued 
at the point of 70 that was reached then, 
as it is not like 

arrived 


all others. That the sup- 


OF CANADA 


is being largely curtailed by scarcity of 
in. eohis has required a marked re- 
uction in the company’s domestic busi- 
ness. Officials do not expect any great 
improvement in conditions until the next 


crop is available. 


TEXTILES 


a 
Stagnation of General Market Held 
Down Trading in Textiles— 
Prices Ease Off © 


* 


By H. H, BLACK. . 


The stagnation that was the pre- 
vailing feature of the general market 
this week was reflected strongly in 
the trading in textiles. Some that 
could be depended on to make a show- 
ing every day came out in single lots, 


perhaps only one day of the week, 


and others were absent entirely. One 
of the stocks that had been a leader 
on the exchange last week almost 
faded away, and in one or two cases 
it was Wednesday before there was 
a single sale. In a couple of stocks 


that had shown special strength last |°° 


week there was an easing off of one 
point in the price paid this week; in 
the others the old prices held, and in 
one case there was arise of one point, 
equaling the high of the year to date. 
As this is written the annual report: 


of the largest textile company in 


Canada is about to appear, and the in- 
fluence of the excellent showing that 
will be made should react to a certain 
extent on others in the list. 

The downward tendency in raw 
cottons started again this week with 


more favorable reports of the weather 
and the crops, and this will tend to 


accelerate the feeling that buying 
should be done carefully lest prices 
may take a drop in the wake of the 
decline in raws. With the scarcity 
all over the world in the made-up 
goods there is little likelihood of the 


mills making lower prices, although 


f\the fall that has taken place lately 


undoubtedly will make a difference in 
the prices for spring, 1919, which will 
be announced in the next couple of 
months, unless a sudden’ return is 
made to the old-time heights. 

. The financial aspect of the report 
of one of the largest of the textile 
companies last week serves to em- 
phasize the huge amount of capital 
that is required these days to operate 
a cotton or wool textile company, anc 
the very heavy liability that is thrown 
on the mills to carry large stocks of 
wool and cotton, The increase in the 


bank indebtedness of this concern of 


nearly $1,500,000 as compared with 
the previous year points to a need for 
large cash reserves or credit in order 
to be in a position to implement pro- 
mises made of delivery through the 
acceptance of orders. For the protec- 
tion of themselves the mills, both 
cotton and woolen, must cover their 
needs in the raw markets with the 
acceptance of contracts from the 
wholesale and retail trade. Otherwise 
they might either find themselves un- 
able to secure delivery of the raw ma- 
terial when the time came to manu- 
facture, or the price might have risen 
to such an extent as to wipe out all 
profits on the products. This would 
have been the case in the woolen 
mills from the beginning of the war, 
and in the cotton mills from the early 
part of 1915 until within a few weeks 
ago. With the prices of cotton over 
five times what they were (up to a 
month or so ago), and wool and yarn 
three, four or five times, or even 
more, the amount of capital tied up 
in materials is so great that every 
concern has been forced to improve 
its liquid position rather than to pro- 
vide for increased dividends. These 
can wait. 
Last Sales 

May 16 May 22 Change 
Can. Cot., com.. 62 64 + 1 

Do., pref. .2.. 76 76 eae 
Dom. Tex., com.. 91% 90% —1% 

Do., pref. ....*100 *100 Bia 
Mon. Knit., pref. *78 *78 
Mont. Cot., com. 50 *50 

Do., pref. ....*100 *100 


Penmans, com... 74 14 
Do., pref. . .. 88 13 


*No sale this week. 


CANADIAN COTTONS 

Evident satisfaction in the operation 
of Canadian Cottons by the president, C. 
R. ‘Hosmer, and the vice-president and 
general manager, A. O. Dawson, kept 
down the attendance of shareholders at 
the annual meeting of the company. The 
statement, as published last week, was a 
pleasing one to the stockholders and the 
outgoing board was re-elected. The gen- 
eral manager ‘stated that the orders on 
the books of the company were sufficent 
to keep the mills going to capacity for 
the rest of the present year, and he ex- 
pressed the opinion that with ordinary 
success the company would duplicate this 
past year’s record of sales and earnings. 
The president, Mr. Hosmer, declared that 
the company was now on a very “sound 
and conservative” basis, and that had 
this not been the case, the dividend 
would not have been increased from 4 
to 6 per cent. some weeks ago. 

The stock showed an increased strength 
this week although sales were very light 
and a few shares sold up to 64, an ad- 
vance of 1 point and equal to the recent 


CANADIAN CONVERTERS 
In spite of high prices for their goods, 


og 


ITIES-- Market Reacts and Dullness Again Prevails 


FINANCIAL POST this week that the 
business of the: company was proceeding 
as it had been for several months past. 
The éhief interest, however, at this time 
centres in the annual report for the year 
ending April 30, which will be out in 
about three weeks, and will be a very 
satisfying one to the shareholders, from 
early indications. The officers are busily 
enga now in stocktaking, which de- 
termines that very important member? of 
the assets, the inventory, and which has 
an important bearing in the final figures 
for the net profits. There is some talk 
about an increase in the dividend of 4 


per cent, that was declared last year, but 
so far.no one connected with the com- 
pany will admit that such a course is 


ikely. 

A few sales have gone through at the 
price that has ruled for several months 
of late, 43, the minimum. 


DOMINION TEXTILE 


In another column a brief wire tells 
something of the progress of the company 
for the year ended on March 31 and more 
particulars will be available next week. 

UThe few sales that went through, a 
couple of lots, fell below the high and close 
of 31% last week, dropping to 90% and 


PENMANS 


This stock showed a little demand dur- 
ing the week and one lot was sold at 74, 
the same as last week. 


WABASSO COTTONS 
All reports that have been received of 
the conditions of the business of Wa- 


basso Cottons agree that the company 
will report the best year in their his- 
tory for the period ending June 30 next. 
For all the excessive prices that have 
had.to be charged for goods, the output 
has exceeded that of the year before, and 
the profits, with the increased valuations, 
should much exceed those of 1917. One 


of the lines that is largely made by the 
company, cotton thread, is exceedingly 


$2,000,000) 


AVital Necessity 
In Peace or War | 


Uultiy Bene Public 


6g, to 8% 


Nesbitt, Thomson & Co, 
Investment Bankers Limited 


222 St. James Street, Montreal, 


Hamilton Office: Mercantile Trust 
Bidg., Hamilton. 


scarce, and the company’s mill will have 
all it can do and more, to keep up with 
the demand for the rest of the year, The 
price which rose to 45% last week, eased 
off a little this week in sympathy with 
the general tone of the market and 4 
few sales were made at 44. Previous ts 
that the rise had been very rapid the last 
few weeks, from 21 the initial figure. 
After a rise to 45% last week, and 
close at 44, this stock was very quiet 
on a few transactions sold at 44. 


° 


Province of British Columbia 


10-Year 6% Gold Bonds j 


. Sealed Tenders, endorsed “Tenders for ‘Province of British Columbia — 
Bonds,” addressed to the undersigned at the Canadian Pank of Com : 


Head Office, Toronto, Ontario, 


$2,000,000 (Two Million Dollars) Ten-year Gold Bonds of the above 


vince, dated ist June, 1918, due Ist 
rate of 60, per annum, payable half-yearly on the Ist 
Principal and interest payable in gold at the Canadian Bank of 
ictoria, B.C., Toronto, Montreal 

Bank of Commerce in the City of New York, 


ber. 
Commerce, 
Canadian 
option of the holder. 


une, 1928, 


, and at the 


interest at 
June and Ist Decem 


Agency of the 
USA at the ~ 


will be received for the purchase of 


» 


Bonds to be in denominations of $1,000, $500 and $100, in amounts — 
to suit the purchaser, with coupons attached, and may be registered as to ” 


principal only. 


Payment for Bonds, with accrued interest to date of payment, to be 


made at the Canadian Bank of Commerce, Victoria, B.C 


Full payment at Victoria, B.C., 
Interim Certificates will be supplied to be exchanged for Definitive 


Bonds on completion. 


_. Tenders to be addressed to the Honorable John Hart, Minister of 
Finance for the Province of British Columbia, care of Head Office, Cana- 


on delivery of interim securities. 


dian Bank of Commerce, Toronto, Ontario, and delivered not later than 
noon on Tuesday, the 28th day of May, 1918. 

Each tender must be accompanied by a marked cheque for $50,000.00, 
The cheque of the successful bidder to be retained and applied as part 
payment for the Bonds; other cheques to be returned immediately. 

e highest or any bid not necessarily accepted. 


JOHN 


Toronto, May 22nd, 1918. 


HART 


Finance Minister, British Columbia. 
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Continued from page 4 


PUBLIC UTILITIES 


Market Very Dull, With no Improve- 
ment in the Situation in 
Early Prospect 
For holders of public securities the 
strike in Winnipeg has added a factor 
of disturbance to an already appre- 


_ hensive situation. Should the example 


of employees in the public service, 
whether municipal or private, to take 
their problems into their own hands 
in the manner which has been follow- 
ed be expanded on a broad scale there 
would be a very serious menace to 
many properties. However, it may be 
noted as a relieving note that the 
stand which has been taken by the 
unionists has been in the main a local 
affair and the strike has not been en- 
dorsed in printiple by the large inter- 
national bodies. It is to be hoped, 
therefore, that where labor has been 
intelligently organized that the dam- 
age to the cause likely to result from 
an effort to interrupt service to the 
public will be recognized; labor, like 
capital, must in the end serve public 
opinion, and the quicker this is rea- 
lized the better. Another labor situ- 
ation worthy of note is reported from 
Vancouver, where the employees of 
the electric railway are ‘threatening 
to go out if further demands for wage 
increases are not met. In this con- 
nection it is pointed out that the new 
increases with those already made 
since the outbreak of the war will 
represent about one-third of the com- 
pany’s income, 


The market situation as regards 
public utility stocks remains practi- 
cally unchanged, Little trading is 
being done in this class of security 
and there does not appear to be an 
early prospect of the situation bright- 
ening. Operating costs are on such 
a scale that the margins of profits are 
being squeezed very close and little 
consideration is given, particularly in 
Canada, to demands for higher rates, 
although, at the same time, it is noted 
that where there are municipally-own- 
ed systems increases of a substantial 
character are being made in some 
cases. Edmonton for instance has a 
seven cent cash fare for the munici- 
pal street railway system, with no 
tickets cheaper than five for a quarter. 


Word from Ottawa is to the effect 
that the Consolidated Railway Bill 
will not be further considered at the 
present session of the House, which 
means that the controversial issue be- 
tween the Ontario municipalities, and 
particularly the city of Toronto, and 
the government with regard to the 
rights of the municipalities to contro] 
their own streets and highways will 
go over to next session. This is the 
measure under which the effort is be- 
ing made to prevent the distribution 
of power by the Toronto power in- 
terests. 


BRAZILIAN TRACTION 


Brazilian Traction has been affected by 
the quieter conditions which have prevail- 
ed in the Canadian markets this week and 

tices have shown a tendency to ease off. 

rom 85, quotations declined as low as 
%4% with 84% asked against 34 bid at the 
close of Thursday. The company continues 
to face very unfavorable conditions as 
regards operating costs and exchange and 
these have ‘the effect: of discounting the 
earnings so far as the benefit to the 
shareholders is concerned. 


B.C. ELECTRIC 


After arranging a new wage schedule 
with the company less than a year ago the 
motormen and conductors of the B.C. 
Electric Railway Company have made 
fresh demands for increases which accord- 
ing to the general manager, Geo. Kidd, 
will result in an addition of $500,000 per 
year to the payroll, or a jump of twenty- 
five per cent. in the present wage scale. 
In a formal statement issued to the pub- 
lie Mr, Kidd said that at the time of the 
strike last year the increases. granted 
amounted to $250,000 in addition to which 

company had given a voluntary in- 
crease of $120,000 sincé the beginning of 

e war. With the present demand, he 
Said, the company would be called upon to 
Pay $900,000 since 1914. “When it is 
Temembered,” he continued, “that total 
receipts of the railway system for the 

financial year ending June 30, 1917, 
amounted to only some $2,750,000, it will 
be seen what a huge proportion these wage 
increases amount to. While wages form 
about forty-five per cent. of the costs of 

Street railway service, the cost of mate- 


— is also large and going up materially. 


tween 1914 and the time of the investi- 
gation last year, the cost of standard 
‘mounts of materials purchased by the 


_ SMpany increased no less than 78 per 


_ In this connection it is interesting 
hote that should the city of Vancouver 
to purchase the city lines of the 

y eae . the eee of the 

it must signify its intention not 

tg than August of this year. Already 
Board of Trade has addressed a let- 


ter to the City Council on the subject. 


DULUTH-SUPERIOR 


Duluth-Superiot Traction Com- 

Teports gross earnings for the 

week in May amounting to $31,- 

against $27,910 for the corresponding 

in 1917, an increase of $3,682 or 

Per cent. For the first two weeks of 

month the earnings totalled $63,662 

“5 Th with $56,799, a gain of $6,862 
: Per cent., 


earnings 


while for the to] of 
total $617,401, an in- 


May 1918 1917 Ine. % 
ist week. ..$32,119 $28,889 $3,229 112 
2nd week .. 31,543 27,910 3,682 13.0 


DETROIT UNITED 


Quiet accumulation of Detroit United 
is said to be under way on the New York 
market. From Detroit comes word that 
the business of the company shows ex- 
pansion, and the prediction is heard that 
with the higher fares now in force the 
company will show large earnings this 
year. The question of wages is n itural- 
ly of importance, but this is now in the 


to result favorably, and there is 
still to come_an expropriation for the 
Valcartier camp, so that the finances of 
the company will be considerably 
strengthened during ‘the current year. 


TORONTO RAILWAY 


The March earnings statement of the 
Toronto Railway Company and its sub- 
sidiaries showed an increase of $56,119 
as compared with the same month in 
1917. The gross earnings of $1,113,472 
showed a growth of $122,280, but this in- 
crease was materially reduced by an ex- 
pansion of working expenses of $66,161, 
$515,586, $581,747. 

With the increase in net earnings ‘re- 


hands of the Government, and the di-|,ferred to in the month of March a de- 


rectors look for a square deal. As in the 
case of the Montreal .Tramways and a 
number of similar instances, it looks as 
though wage increases will be ‘hitched 
up with the question of increased fares. 


MONTREAL TRAMWAYS 


It is now reported that if the full de- 
mands of the employees of the Montreal 
Tramways Co. are granted there would be 
an increase in this item of wages of $1,- 
200,000 a year, or 35 per cent. over the 
present sum. The whole question hinges 
closely on that of an increase in fares, 
and this week there was a conference be- 
tween the Civic Commission of Montreal 
and the representatives of a number of 
municipalities, such as Westmount, Outre- 
mont, Montreal, West, etc., where the 
Tramway Company operates to discuss the 
justice of what the men are asking. This 
action was taken at the request of the 
Tramways Commission for it. was felt 
that if there was a heavy increase in fares 
as a result of a large increase in wages 
that there might be an. appeal from the 
new fare schedule fixed by the Commis- 
sion. The new fares must be fixed next 
month, and it is taken for granted that 
there will be an advance of some descrip- 
tion over the present rates. 


NORTHERN OHIO se 
or the twelve months ending wit 
March 31, gross earnings of the Northern 
Ohio Traction & Light Company totalled 
$6,559,130 compared with $5,543,778 for 
the corresponding period in the previous 
year, an increase of $1,015,351 or 18.3 per 
cent. Operating expenses for the twelve 
months amounted to $4,191,939, an in- 
crease of $1,148,524, while gross income 
amounting to $2,867,191, showed a falling 
off of $133,172 or 5.3 per cent. Fixed 
charges amounted to $1,013,506, which 
left net income amounting to $1,858,684, 
a decline of $282,128. After the payment 
of preferred dividends amounting to 
$295,199 and charge for depreciation of 
$235,000 there was a balance of $823,485 
compared. with $1,073,661, a decline of 
$250,176 or 23.3 per eent. Following are 
comparative figures for the twelve 
months: a . 
Months 1918 ange o 

a _ oe ev e$6,559,180+$1,015,351 18.32 
Oper. Ex. ... 4,191,939+ 1,148,524 37.74 


ss Ins. .. 2,867,191— 183,172 .5.33 
Fixed Ches. . 1,018,506+ 98,955 10.82 


Net Inc. .... 1,358,684— 282,128 14.64 


Pref. Div. ..  295,199+ 18,048 6.51 


Net after pref. 
ae, as vie 1,058,485— 250,176 


Chg. for dep. 235,000 
....$ 828,485—$ 250,176 


19.12 


Balance 23.31 


OTTAWA TRACTION 


. Ottawa Traction shares, which were 
listed on the Montreal Stock Exchange 
about a year ago, but which were never 
traded in, came to life this week, selling 
at 69 to 70. The trading was associated 
with the announcement in Toronto that 
Morrow and Jellett, investment brokers, 
were making an offering of a block of 
the shares amounting to 1,056 share, at 
67. 


PORTO RICO 


Gross earnings of the Porto Rico Rail- 
ways Company for the month of April 
totalled $86,677, compared with $76,057 
for the same months in 1917, an 
inchease of $10,619 or 13.9 per cent., 
while net earnings for the month 
amounted to $37,480 against $25,455, an 
increase of $12,025 or 47.2 per cent. For 
the first four months of the current year 
the gross amounted to $355,124, a gain of 
$42,268 or 14.4 per cent. and net $151,424, 
an increase of $25,670 or 20.4 per cent. | 
Following are comparative figures: 


April 1917 1918 Increae 
Gross .$ 76,057 ,$ 86,677 $10,619 
Net ... 25,455 $7,480 12,025 
Four Months— 

Gross . 292,861 335,124 42,263 14.43 
Net ... 125,758 151,424 25,670 20.41 


A transaction in Porto Rico took ‘place 
this week at 28, indicating a material 
gain on the price of 25% which figured in 
a sale a couple of weeks ago. 


% 
13.96 
47.24 


QUEBEC RAILWAY 


The securities of the Quebec Railway, 
Light, Heat & Power Company has been 
an outstanding feature of the Montreal 
market this week. Important develop, 
ments have occurred at Ottawa in con- 
nection with the negotiations for the 
taking over of the line by the Govern- 
ment. These developments are dealt 
with in an article elsewhere in this is- 
sue. The stock which rose to 22% last 
week—evidently on prospects of favor- 
able developments—but which reacted 
on profit-taking, again becathe active and 
moved up to 22. The announcement also 
had a beneficial effect on the company’s 
bonds which rese from 57 to 60, at which 
there were several blocks sold. 


The range of the Quebec Railway on 
the exchange has been a fluctuating one. 
In 1915 the price varied from 20% to 
9%; in 1916, the range was between 45 
and 14; in 1917, between 85% .and 14%; 
while for the present year the highest 
was the 22% of last week, and the low 
15. All last week the quotation held at 
19 and over, as has been the case this 
week. There is outstanding of common 
stock, $9,999,500. There has m no 
dividend paid on the steck since Janu- 
ary, 1912. Liye 

a subsidiary 


i 


‘ 


ficit for the previous two months of the 
year has been wiped ut and there is now 
a net increase shown of $55,211 which 
compares with an increase in gross 
earnings of $237,496 for the quarter. 
Figures are summarized as follows: 


March 1918 1917 

Gross ..,.$1,113,472 $. 991,192 
xp. 581,747 515,586 
Net .. 531,725 475,606 
lst quart. 1918 1917 

Gross ...$3,163,724 $2,926,228 $237,496 
Net . . 1,442,834 1,387,623 55,211 


The improvement in the market for 
Toronto Railway was maintained over the 
week-end and during the early trading 
this week, the price being run up as high 
as 61%. Late quotations were 61 asked 
and 60 bid with less activity shown. There 
have been no new development in regard 
to the company’s affairs,~but more confi- 
dence is being felt in the situation as the 
result of the change in the board of di- 
rectors and improved returns in net 
vrofits. 


Increase 
$122,280 
66,161 
56,119 
Increase 


_TWIN CITY 


After moving up to 47 Twin City has 
now shown a tendency to continue to re- 
gain its losses but has eased off a couple 
of points to 45. 

Horace Lowry, president of the Twin 
City Company, has announced wage in- 
creases effective June 1. The advance is 
voluntary, and will cost the company 
about $250,000 a year. 


WINNIPEG ELECTRIC 


The earnings statement of the Winni- 
peg Electric Railway Company for the 
month of March indicates a continuance 
of those conditions which have so seri- 
ously affected the company’s net earn- 
ings. The gross earnings of $307,289 
showed an increase of $14,195, but the 
working expenses of $240,628 were higher 
by $31,175, making a decrease in net 
earnings for the month of $16,980. For 
the quarter ending with March the gross 
earnings of $940,830 showed an increase 
of $47,074, but such was the effect of the 
higher operating expenses that the net 
earnings showed a decrease of $33,817, 
being only $216,856 as compared with 
$250,673 for the corresponding period of 
1917. The results are summarized as 
follows: 


March 
Gross 
Expenses 
Net ... 
Quarter 1918 


1918 


... 240,628 
. 66,661 


1917 Change 
$293,094+$ 14,195 
209,4538+ 31,175 
- 88,641— 16,980 
1917 Change 


prices, though not of any marked ex- 
tent. . 


An early announcement regarding 
the price of newsprint may be expect- 
ed in the United States, and presum- 
ably the price to prevail in Canada 
for the continuance of the war will 
shortly after be decided upon. It is 
confidently expected by the manufac- 
turers that at least a 3-cent rate will 
be fixed. This, it is admitted, would 
give a fair margin to enable the mills* 
to carry on. Shareholders of Can- 
adian paper companies will watch de- 
velopments with interest, as the fu- 
ture well-being of the industry de- 
pends largely on the fixing of an ade- 
quate price both in the United States 
and Canada. 


The increase in the price of book, 
bond, ledger and wrapping paper, 
which went into effect last week, has 
been quietly received, and will be 
passed on by -the wholesale paper 
dealers to the consumers, It must be 
generally recognized that costs have 
been mounting rapidly, and these are 
now being accentuated by an increas- 
ing shortage of labor. This goes 
right back to the basis of the in- 
dustry. The getting out of the pulp 
wood from the timber limits of the 
north is being seriously hampered by 
a lack of woodsmen, and the output 
will be so reduced that the price of 
wood is bound to become even higher 
than at present. Add to this the diffi- 
culty of getting cars to bring down 
the wood to the mills and the situa- 
tion is still further aggravated. 


In their monthly review, Greenshields & 
Co., in dealing with the Brompton Pulp & 
Paper Co., state that the advance of the 
stock can be assigned to two principal 
reasons. One of these is that the tech- 
nical position has improved through the 
steady absorption of large blocks for in- 
vestment. “The speculative account in 
this stock, as in the rest of the market, 
was thoroughly liquidated in 1917, and 
since then the floating supply, or stock 
held on margin, has been steadily dimin- 
ished through outright buying by invest- 
ors who have confidence in the company’s 
future.” The other factor is the acquisi- 
tion by the company of three mills, which 
has been discussed in THE FINANCIAL 
POST. The technical position in this rcs- 
pect is thus stated: “The advantage of 
this transaction from Brompton’s,-stand- 
point is that while producing approximate- 
ly 70 tons of paper a day, these Claremont 
mills have no pulp plant of their own and 
now provide an outlet for Brompton’s 
entire surplus of sulphate pulp as well as 
for a large tonnage of ground wood pulp. 
The Claremont mills, in addition, are 
profitable enterprises on their own ac- 
count. The transaction will stabilize 
Brompton's market for pulp, and ‘prove a 
good investment. The Maine mills on the 
other hand may -ship. sulphite pulp to 
Brompton, and if the product were. ship- 


$893,756+$ 47,074 | 


Net .. 216,856  250,673— 33,817 


The situation in Winnipeg has been 
very much unsettled as the result of the 
strike there and the calling out of the 
street railway employees. It. is not 
thought that the fight will be long main- 
tained but ,while it is it cannot be ex- 
pected that there will be much interest in 
the company’s stock. There have been no 
sales during -the week. 


Light and Power 


CANADIAN WESTERN GAS 


The gross earnings of the Canadian 
Western Natural Gas, Light, Heat and 
Power Company for the month of March 
were approximately $117,992 as compared 
with $114,411 for the corresponding 
month of last year. Aggregate earnings 
from the first of October to the end of 
March were $725,126 showing an increase 
of $51,929. Figure for the six months 
are summarized as follows: 


1917 1916 Change 
$ 69,174+$ 7,473 
87,496+ 4,092 
121,972+ 32,093 
1917 
$141,748+$ 3,165 
'188,496+ 1,425 
114,311+ 3,681 


October 
November 


91,588 
December .... 


154,065 
1918 
$144,913 
. 139,921 
117,992 


January 
February. 


CALGARY POWER 
The. annual statement of the Calgary 
Power Company is reviewed in another 
column. Income was reduced but there 
was an improvement in the net as the 
result. of a reduction in operating ex- 
penses. The showing of profits was 3.75 
per cent. on the common stock.} Better 
results would have been obtained, ac- 
cording to the report, had not the short- 
age of water supply kept the production 

of power below requirements. - 


OTTAWA LIGHT AND HEAT 

There has been considerable activity in 
Ottawa Light, Heat and Power stock this 
week. The price opened at 69, but the 
great bulk of the business has been at 70. 
The transactions included about 1,006 
shares as compared with only 10 during 
the year up to this time. 


SHAWINIGAN 


On light trading Shawinigan has not 
shown any decided tendencies. of late. 
The ‘bulk of the sales’ during the past 
week were at 111% or about half a point 
off from last week. 


PULP AND PAPER 


Recent Movement in These Stocks 
Dies Down and Prices Recede ~ 
Slightly 
The show of: life evineéd by the 
pulp and paper stocks during the past 
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nenee Ban Mountain inne 


A Double Reliance 


An investor may rely either on the worth of the 
basic security offered for the safety of his funds, or on 
the reputation and resources of the institution in 
charge of this security. 


Our Guaranteed Trust Investment plan combines 
these two grounds of confidence. Funds invested on 
this plan are placed in carefully selected first mortgages 
on improved real estate; their “safety is guaranteed 
directly by us; and they yield a satisfactory- income. ~* 

Booklet on request. 


Dafional Crus f Compa 
Capital Paid-up, Simited Reserve: 
$1,500,000 $1,500,000 


18-22 Kinc Street East, Toronto. 


SSS 


ped back to the United States there {large per cent. of its pulp sales of the 
would be a rebate of the duty. This last higher prices that now prevail. 


transaction, like the rest, involves no new aenserante 
HOWARD SMITH PAPER MILLS 


seseeng for pen tees. Thus the three 

transactions, it is declared, will prove good T i 

investments, and places the Canadian par- | out ‘of the dividend of the Howard Smith 

ent mill in ‘a favorable pesition in respect Paper Mills Limited, which, as a quarterly 
payment, was due on the first. of May. 


to the raw material required for the op- 

; : raaead 

eration of its mills. So far the cheques have not been received, 
Brompton shares have had a much less 

active market this week, but have held 


revious payments were not designated 
between 54 and 54%. ; sha . 


as “quarterly,” so it is taken as not at all 
certain that there will be a fourth paid 
for the year, A meeting of the directors, 
it is announced, will be held to consider 
the question of future dividends, as there 
was not a quorum at the last meeting, 


Last 


Bid Asked Sale 
166 
122 


15% 
54% 
3% 


Laurentide 

Riordon 

Spanish, com. 

Wayagamack 

Brompton 

N. A. Pulp 

Price Bros. 

Toronto Paper .... 

Smith, H., pref. 

Provincial, com, .. 
Do., pref. ....... 

Abitibi 


had a practically unlimited field for their 

output in the United States the same good 

fortune has not come to the book and 
Continued on page 6. 


For the well 


groomed man 


TEXEND 
BRACES 


Finer than 
the imported 


The Dominion Suspender Co, 


Limited ons 
NIAGARA FALLS, ONT. 


ABITIBI 


Speaking of the newsprint situation in 
regard to prices, Shirley Qgilvie, vice- 
president of the Abitibi Power & Paper 
Company, stated to THE FINANCIAL 
POST that it was expected by the mills 
that the Federal Trade Commission would 
bring in a report recommending more 
than 3 cents per lb. for paper; which has 
been the fixed price in the United States 
since the first of the year. This he 
thought would influence the fixing of a 
higher price in Canada than the $2.85 now 
in force. The company is now producing 
and selling more newsprint than this time 
last year, and-is getting advantage on a 


Ki 


Pacific Ro 


Between Calgary and Victoria, B.C. 


Distinctive hotels—each as pic- 
turesque as the scenery into which it 
fits — each with its special feature of 
glaciers, lakes, Alpine climbing, fish- 
_ ing, pony riding, swimming or golf. 


few weeks has not continued, and for | 


the current week transactions - have 
fallen back within the narrower limits 


the shadow of Cathedral Mountain— 
the gem-like Emerald Lake Chalet — 
Glacier House, glacier rich — Hotel 
Sicamous, on the the Shores of Shus- 
wap Lake — spacious, gracious Hotel 
Vancouver, at the Gateway to the 
Pacific — the Empress at Victoria, 
B. C., on Vancouver Island, with 
its atmosphere of old Engiand— 
these hotels invite you this summer. 
w. B. HOWARD, 


Passenger Agent, 
TORONTO. . 


and it is explained that the other three 


While the pulp and newsprint mills have — 


Ts. 
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SECURITIES 


writing paper mills, as the United States 
“furnishes competition rather than a mar- 


, 


ket for these lines. In order to secure 
wider markets than Canada provided, the 
company was looking to an export trade 
with South Africa, Australia and other 
«ountries, but although there was a start 


_ qgmade on this the curtailment of shipping 


‘Bank of Montreal 


ot ‘By Order 


_vended this before it could be developed to 


any extent. Last year the company be- 
gan the turning over of the Crabtree mill, 
which had produced newsprint and has 
been preparing it for the finer grades of 
book paper, but there has been a long de- 
ay in getting this ready, and asa result 
of the stopping of its newsprint opera- 
tions the turnover of the company for the 


year that ended a short time ago was not 


as large as in the previous year. There 
has been no trading in the stock for a 
considerable period. The last sale was at 
65, the low for 1917, while the high for 
that year was_73. 


LAURENTIDE 


The market for Laurentide shares has 
dwindled to small proportions after the 
“recent show of activity. One small block 
sold in Montreal on Tuesday at 165, a de- 
cline of 2 points from the previous week’s 
close. 


RIORDON 
It is announced that the chief officers 
of the Riordon Pulp & Paper Co., namely, 
the president, Chas. Riordon; vice-presi- 


DIVIDEND NOTICES 


NOTICE is hereby given that a Divi- 
DEND OF TWO-AND-ONE-HALF PER CENT. 
upon the paid up Capital Stock of this 
Institution has been declared for the cur- 
rent quarter, also a BONUS OF ONE PER 
CENT., both payable on and after Satur- 
day, the FIRST pay or JUNE next, to 
a of record of 30th April, 


By order of the Board, 
» FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 28rd April, 1918 


BANK OF HAMILTON 


DIVIDEND NOTICE 

NOTICE is hereby given that a divi- 

dend notice of three per. cent, 
(twelve per cent. per annum) on the 
paid-up capital of the Bank, for the 
quarter ending 3lst May, has this day 
been declared, and that the same will 
be payable at the Bank and its branches 
on ist of June next. 

The Transfer Books will be‘ closed 
from the 24th to 31st, both days in- 
clusive. 

By order of the Board. 

J. P. BELL, 
General Manager. 
Hamilton, April 22nd, 1918. 


The Canadian Bank 


of Commerce 
Dividend No. 125 


NOTICE is hereby given that a quarterly 
dividend of 2% per eent. upon the capital 
stock of this bank has been declared for the 
three months ending 3lst May, 1918, together 
with a bonus of one per cent., and that the 
same will be payable at the Bank and its 
branches on and after Saturday, Ist June, 
1918. The transfer books of the Bank will 
be closed from the 17th to the 31st of May 
next, both days inclusive. 
By order of the Board. 
JOHN AIRD, 
General Manager. 


Toronto, 19th April, 1918. 


DOMINION TEXTILE COMPANY | 


LIMITED 


Notice of Dividend 


A BIVIDEND OF TWO PER CENT. (2%) 

on the Common Stock of the DOMINION 
TEXTILE COMPANY, LIMITED, has been 
declared for the quarter ending 30th JUNE, 
1918, payable JULY 2nd to shareholders of 
record JUNE 15th, 1918. 


By order of the Board. 


™ 


f 
JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 10th May, 1918. 


McKinley - Darragh - Savage 


Mines of Cobalt, Limited 


NOTICE is hereby given that the Board of 
_* Directors of this Company, at a meeting 
held on the 20th day of May. 1918, declared the 
regular quarterly dividend of three (3%) 
per cent., payable on the first day of July, 
1918, to stockholders of record at the close of 


business on the &th day of June, 1918. 


The transfer books of the Co’ nl 
net be closed. ; ee 


McKINLEY-DARRAGH-SAVAGE MINES 
: : OF COBALT, LIMITED. 
HARPER SIBLEY, Treasurer. 


Dated at Toronto, Ontario, May 20th, 1918. 


Woods Manufacturing 
Company, Limited 
DIVIDEND NOTICE, 


; 


ea A DIVIDEND of one and three-quarters 


per cent. (1% %) on the COMMON 


- STOCK ef WOODS MANUFACTURING 


_ ©O., LIMITED, has been declared, pay- 
able June ist, 1918, to shareholders of 
_fecord May 29th, 1918. 

of the Board. 

me JOHN = F. 


| ds. 


dent, Carl Riordon, and secretary-treas- 
urer, F. B. Whittet, will be the officials 
of the newly-organized Kippawa Fibre 
Co. The rest of the members of the 
Board have not been announced, but this, 
naturally, would depend on the manner 
in which the issue of stock of the com- 
pany is taken up. The Riordon Co. 
stands to gain by the substantial increase 
in pulp prices which have been on the 
up e for some weeks.now. With the 
growing scarcity in the United States the 
company has a market for all it can pro- 
duce. 

There has been very light trading in 
Riordon shares this week, 200 shares sell- 
ing at from 119 to 119%. 


SPANISH RIVER 


Both the common and preferred shares 
of the Spanish River Company have been 
dealt in to a limited extent during the 
week. The tommon after sagging to 13, 
recovered to 14, while the preferred open- 
ed up at 52% on Monday but sold back 
to 50 on Wednesday. 


TRANSPORTATION 


Hon. J. 
after Hovening. to an onslaught of 
cism for the C.N.R. and its ent 
from Col. J. Currie, member for coe, 
stood out strongly for a cessation of the 
eternal ment of the obey 
especially nee that at stem was the 
roperty 0 e people o 
. He showed the House with shrewd 
business sense that there is still consid- 
erable financing to be done by the Gov- 
ernment for the C.N.R. in all-Canadian 
interests, and the habit C.N.R. ctitics 
have of airing ancient grievances over 
and over again is certainly nut beneficial 
to financial transactions for the C.N.R. 
in open market. The impression 1s being 
given that the C.N.R. is not as valuable 
as it is supposed to be, that the line 
by no means parallels the C.P.R. or any 
other system at the branches chiefly 
criticized in the House declared the Min- 
ister of Railways, and he added that 
these very branch lines so criticized will 
mean the bringing out of millions of 
bushels of wheat that would otherwise 
not be moved at all. “Why hold post 
mortems on what the C.N.R. did in the 
past?” he asked. “That can do no good, 
and can only harm the people of Canada. 
We are starting afresh.” 

Third reading of the Bill was held over 
till next session of the Ilouse. 


GRAND TRUNK 
Business opinion in London of the of- 


‘| fer of the Canadian government to the 


Further Demands Being Made for In- 
creased Wages by Employees 
of the Railways 


Further demands are to be made 
upon the Canadian railways for in- 
creased wages and these will have a 
direct bearing upon the earnings of 
the different systems. As a result of 
a meeting held in Toronto, fifteen 
thousand maintenance-of-way em- 
ployees will be asked to vote on the 
question of pressing for an eight-hour 
day and uniform rate of pay. In the 
past the maintenance-of-way men 
have dealt with the railways individ- 
ually, but it is now proposed to move 
jointly with regard to the new de- 


Railway developments at Ottawa 
during the week have not been import- 
ant, it having been decided that fur- 
ther steps as regards nationalization 
would. be left until after negotiations 
are conducted with the shareholders 
of the Grand Trunk Railway _regard- 
ing the purchase of that. system. The 
proposals of the Government regard- 
ing the management of the Canadian 
Northern so as to eliminate political 
influences has brought a statement 
from Sir William Mackenzie, who sug- 
gests that instead of a commission be- 
ing appointed the presert arrange- 
ment of a board of directors be con- 
tinued with the prospect of unsatis- 
factory members of the board being 
eliminated at the annual election, as in 
the case of a private cémpany. 

Speaking in the House of Commons 
in connection with the railway esti- 
mates Hon. J. G. Reid, Minister of 
the Department, expressed the opin- 
ion that the operation of all the rail- 
way systems in the Dominion during 
the past year was equal, if not better 
than, any other railways on the con- 
tinent. The reason for this, he be- 
lieved, was the action of the large 
railway systems—the Canadian Pa- 
cific Railway, Grand Trunk Railway, 
Grand Trunk Pacific Railway, Cana- 
dian Northern Railway and the Cana- 
dian Government Railways—in join- 
ing together and forming an organ- 
ization known as the Canadian Rail- 
way Association of National Defence. 
He mentioned the names of _ those 
|; comprising. the association executive 
| 2s follows: Lord Shaughnessy, Cana 
| dian Pacific Railway; Howard G. Kel- 
ley, Grand Trunk Railway; Sir Wil- 
‘liam Mackenzie. Canadian Northern 
Railway, and Alfred H. Smith, New 
| York Central Railway. In turn they 


} 


| organized an administrative commit- 
| tee to deal with the situation. com- 
| posed of ‘the following: U. E Gillen 
| chairman; D. B. Hanna, A. E. War- 
| ren, C. A. Hayes, Sir George Bury. 
| F. F. Backus, E. D. Bronner, J. H. 
| Walsh. and A. E. Warren, the latter 
| representing the Minister of Rail- 
ways. 





CANADIAN PACIFIC 


For the week ending May 14th gross 
|earnings of the Canadian Pacific Rail- 
; way amounted to $3,109,000 compared 
| with $3,033,000 for the previous week 
| and $3,123,000 for the corresponding 
| period in 1917, a decline of $14,000 or 4 


| per cent. Comparative figures follow: 


1918 1917 Change % 
;May 7. .$3,033,000 $3,065,000—$32,000 1.0 


iMay 14.. 3,109,000 3,123,000— 14,000 .4 


The market for the company’s stock 
| has. been fairly well maintained sales 
|} having taken place in the Canadian mar- 
ket at 147. ew York, however, broke 


2% points during the weak market of 
Wednesday, selling down to 145. This 
decline appeared to be the result of the 
general trend of the situation rather 


than any development regarding the com* 
pany’s affairs. 


CANADA STEAMSHIPS 
There has been a fair amount of activ- 
ity in Steamships securities recently with 
the prices showing a narrow fluctuation 
and very little net change. Prices for 


, the week for the common have been 39% 
| to 40 and for the preferred 76 to 76%. 


CANADIAN NORTHERN 
On its way to third reading the Bill to 
empower the Government to meet the 
C.N.R, maturing securities amounting to 
close on $67,000,000 furn oppor- 
tunity for considerable oratory at- Ott! 


shareholders of the Grand Trunk Rail- 
way is indicated by the following con- 
tribution to The Times by its financial 
correspondent: “Naturally, the board re- 
fused the offer, for the Drayton report 
made no adequate, allowance for the 
necessarily unremunerative past. of the 
development period. Neither the or- 
dinary nor the preference stock would 
have received anything. To ignore the 
potential earning power of a railway in 
a developing country like Canada is to 
wipe out the greater part of its value. 
We imagine that the board of the Grand 
Trunk is quite ready to entertain any 
reasonable proposals that would take 
this factor into account, and also that 
stockholders deserve to receive some 
consideration in respect to the unre- 
munerative character of their invest- 
ment.” : 3 

The Manchester Guardian says Sir 
Robert Borden’s statement shows that 
the Government is not prepared to offer 
the Grand Trunk very liberal terms. 
The offer seems fair at first sight, but 
bears a different construction when 
examined in the light of the company’s 
list of stocks. 

The Financial News declares the Cana- 
dian Government’s railway policy is not. 
reassuring and referring particularly to 
Premiew “Borden’s statement that the 
Government's offer to the Grand Trunk 
directors: was similar to the Drayton- 
Acworth recommendation and adds “Sir 
Robert Borden does not say how far the 
similarity between the Government pro- 
posal and. the, Drayton-Ackworth scheme 
extended, but he says the Government 
offered to have the amount of the pay- 
ment fixed by arbitration.” 

Gross earnings of the Grand Trunk 
Railway for the second week in May 
showed an increase over the correspond- 
ing period in 1917 of $124,257 or 9.2 per 
cent. The figures for this year totalled 
$1,480,905 against $1,356,648 last year. 
Following aré comparative figures: 

1918 1917 Change % 
7...$1,434,727 $1,135,091 + $299,636 26.3 
1,356,648+ 124,257 9.2 


May 
May 14... 1,480,905 


MINING STOCKS 


Market Continues Sluggish, With no 
Response to Increased Activity 
in Outside Markets 


A review of the operations on the 
mining exchange for the past week 
affords small encouragement to those 
who have been looking for a bull 
movement this spring. The average 
day’s transactions only ran to slightly 
over 61,000 shares. While ahead of 
the previous week by over 11,000 
shares, little satisfaction can be de- 
rived from this as the increased ac- 
tivity was entirely due to a week-end 
flurry in Newray, which accounted 
for 75,000 shares in two days. Re- 
ported closing down of a couple of 
gold mines and shortage of labor at 
others are not encouraging features 
in any event and unless the govern- 
ment takes action to encourage gold 
production there is little ground for 
building\up a bull market in the gold 
issues at the present time: — Daily 
business on the Standard Exchange 
was as follows: 

Bar 
Transactions Silver 
inshares _ per 0z, 

95,900 99%e 

72,047 99%e 

48,977 99%e 


Friday, May 17 

Saturday, May 19 .. 
Monday, May 20 .... 
Tuesday, May 21 ... 47,915 99%e 
Wednesday, May 22°.. 42,800 99%6c 


Price changes, it will be noted 
from the following table, were pretty 


uniformly downward, the sole excep- 
tion being Dome mines, which recover- 
ed 5 cents a share to 8.05. 
Last Sales 
May 16 May 22 Change 
11%  .10 % 
.26% .26% 
8 05 


8.00 ‘ 
1% 


12 
. 4.90 4.90 
1.30 


3-60 
-21 
- 80 


Hollinger 
McIntyre 
Mining Corp.. 
Newray 
Nipissing .... 
Temiskaming . 
Vipond 2 
West Dome... .11%, 


Ore, shipments last week from the 


Cobalt camp aggregated 696,568 
pounds, of which the Mining Corpor- 
ation furnished 195,961 pounds. Fol- 
lowing were the shippers: 


Pounds 


92,637 


.. 168 
: irae 


. wa: ; 
D Reid, Minister of Railways, 


Smelter reports ore ts 
this comparing with 4,024 
corresponding week of 1917. The Sulli- 
van mine led with 1,916 tons, followed by 
the Emma with 1,080 tons. Outside mines 
contributed 1,499 tons. For the company’s 
year to date receipts have amounted to 
223,124 tons as against 264,481 tons in the 
same period last year. 


KIRKLAND LAKE 


Work on the erection of a mill building 
for the Kirkland Lake Gold Mines has 
been commenced and it is expected that 
the mill will be completed by the end of 
the summer. The mill is being designed to 
handle -about 150 tons of ore daily and 
will be the largest in the Kirkland Lake 
camp. Ore reserves are at present esti- 
mated to have a value of upwards of 
three-cuarters of a million dollars and 
the condition of the mine is such that 
they can be added to rapidly as under- 
ground operations are resumed. 


KERR LAKE 


April production at the Kerr. Lake 
mine amounted to 201,000 ounces, or about 
5,900 ounces less than in March and 50,000 
ounces less than in April, 1917. The pro- 
duction of the mine has been pretty steady 
during the past nine months, ranging be- 
tween 200,855 and 213,802 ounces per 
month. ‘As costs of production are being 
maintained at approximately 25c per 
ounce, profits for April are in the neigh- 
borhood of $150,000. The annual profit 
is now about $1,800,000. 


McKINLEY-DARRAGH 


The McKinley-Darragh is reported to 
be dewatering the old Savage mine. It is 
known that some milling ore remains 
which will now be taken out. Possibly 
some further exploration work may be 
attempted. 


PORCUPINE VIPOND 


According to the Toronto Globe’s north- 
ern correspondent, recent rumors con- 
cerning a consolidation of the Vipond- 
North Thompson and Porcupine Crown 
properties have no official foundation and 
the prospect of such a development is 
remote. 

At the Vipond the desired expansion has 
not taken place, due to the time not being 
opportune for the raising of the requisite 
capital to erect the proposed large mill. 
This has made it necessary to utilize the 
old equipment, with the result that the 
showing made has not compared well with 
other mines of similar size. The main 
works have been carried to a depth of 
600-feet, where the width and grade of the 
ore shows improvement over the upper 
levels and the tonnage available for treat- 
ment is large. 

It is said something like 600,000 shares 
are remaining in the treasury and will not 
be used at the present time to secure fin- 
ances. However, it is understood some 
sort of a move is under way whereby the 
requisite capital to proceed with aggres- 
sive operations will be secured. 


PETERSON LAKE 


The twelfth annual report of the Peter- 
son Lake Mining Co. covers the year end- 
ing April 30 last. In it the vice-president 
and managing director, S. G. Forst, states 
that the hundred-ton mill is expected to 
be in operation by June 1. The company 
has on hand ore containing over 235,000 
ounces of silver, with a recoverable value 
of about 200,000 ounces, and this, he 
thinks, should furnish working capital to 
carry on development work for some years 
to come. 

The large bed of slimes in dispute with 
the Dominion Reduction Company is not 
included in this. In connection with this 
dispute the vice-president recalls the fact 
that last autumn the Peterson Lake Com- 
pany won a suit against the Dominion Re- 
duction Company for the possession of 
the slimes left in the Nova Scotia section 
of Peterson Lake. The Dominion Reduc- 
tion Company has applied for an appeal, 
but the Peterson Lake Company is now in 
possession of slimes placed in Peterson 
Lake up to July 2, 1915. These amount to 
226,644 tons, which the vice-president esti- 
mates to contain value of $1,374,000, with 
silver at $1 an ounce. 

The results of development work on the 
two sections of the property were disap- 
pointing, but these results were counter- 
acted by the increase in the values of the 
ore dumps and tailings. 


SCHUMACHER 
A report from Cobalt says that it is 
learned on good authority that when the 
next clean-up is made at the Schumacher 
mill it will probably be the last until after 
the war or at least until conditions im- 
prove. 


TEMISKAMING 


In explanation of the recent closing 
down of the mill at the Temiskaming 
mine, the president states that it was ne- 
cessary if much-needed repairs were to be 
made. The machinery, after years of con- 
stant running, had become greatly im- 
paired. It was also desired, by means of 
underground operations, to place a ton- 
nage of milling ore ahead of this plant. 
To operate the mill upon half-capacity, as 
has been the case for months past, cost 
practically as much as if running full. In 
other words, the operating of 20 stamps 
carried about the same cost in‘ labor as 
with 40 stamps dropping. In the course 
of an interview President Bickell stated: 
“Before shutting down the mill. at Timis- 
kaming last week I thought*over the 
situation very seriously. First and fore- 
most, this move must not be considered 
derogatory to the property, although our 
ore reserves are somewhat slim at the 
present time. It must be remembered this 
plant has been constantly operating for 
many years, and as a result its condition 


is bad. A shutdown was necessary if the 
much-needed repairs were to be made.” 


OTHER STOCKS 


Situation Again Dull After a Period 
of Moderate Trading 
Activity 
y After a period of moderate trading 
activity which was an undoubted re- 


flection of the boom conditions pre-|, 
Canadian} 3 


vailing in Wall street, 


se a 


ate 
 -? , 


movement have been fairly well main-| © AMES HOLDEN 
tained and in addition there have been| A". * 
a couple of bright spots which have 
developed in the face of the reaction- 
ary tendency, For the time being the 
attitude seems to be a waiting one 
with New York being watched for in- 
spiration; Wall street, however, is in 
a hesitant mood, and for the time be- 
ing seems to have lost anything like 
a definite trend. Late reports indi- 
cated that the break of Wednesday 
which was continued on Thursday 
morning had been met by a moderate 
renewal of strength which has result- 
ed in general recoveries being record- 
ed. However, there appears to be no 
change in the fundamental situation 
and. students of the market believe 
that the time has not yet arrived for 
any broad constructive movement such 
as will come when the end of the war 


which moved as high as 

starting point of 47, eld pe a 
fairly well, selling on Wednesday at te 
but later quotations indicated no a 
against offers at 58. There has beet 
definite news regarding the company, 3 
affairs, but there. are stil many rumor 
floating. The decline in the Pp 

ever, may be regarded, in part at 


The first sales of BO. Pe 

é first sales of B.C. Packe ; 

eral weeks were recorded mibwen Th 

pricé was 4814, indicating the loss of one 

— since last previous transactions 4 
ter quotations were 47 asked without 

bids. 


CANADA BREAD 
A considerable amount of 
Canada Bread common has 

Continued on page 7. 
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QUO ANNE NAAN ANAM ANNA 


Are You Prepared? 


HE deepest instinct in man is the care of his 

own—for his wife and children. Your life 
energy is now feeding and clothing them, and it is 
your duty as a husband and father to insure against 
the hardship that would come to them if your energy 
were suddenly taken away. 


LIFE insurance policy provides the means 

whereby you can, at small cost, acquire an 
Estate, the full cash value of which is immediately 
available when it is most needed. 


HEDCUCUSTOL QU QU00R TULLE AERTS 


y 
fh 


OU may not need insurance if you live, and you 

may not need insurance if you die, BUT have 
you prepared for the future of those dependent 
upon you? Have you created an Estate that will 
be worth 100 cents on the dollar when the time for 
settlement comes? 


Delays are dangerous — to-morrow 
may be too late. Write right now for 
particulars of a policy to meet your 
requirements. 


THE NATIONAL LIFE 


Assurance Company of Canada 
Head Office TORONTO 


**First in Real Security to Policyholders’’ 


TAUREN EEOC A A 


SoiUUUNEAASAOSA TAO ESTERASES ASH NUH 


ANNOUNCEMENT 


To the Policyholders of the Mutual Life 
Assurance Company of Canada, and 
others whom it may concern 


The Board of Directors of the Mutual 
Life of Canada deeply regret to announce 
the death, on May 1st, of the Managing- 
Director of the Company, Mr Geo. 


Wegenast, F.AS., after thirty-eight ‘years 
of fasthful and devoted service, the last twenty years 
as the chief officer of the Company, and they denre 
hereby. to record their deep appreciation of the value 
of hus services to the instituton with which he was 
so long and happily associated 

To fill the vacency caused by Mr Wegenast s 
death, the Directors have appointed as General 
Manager the former Secretary of the Company, 
Mr Charles Ruby, who has been connected with 
the Mutual Life of Canada for thurty-four years, 
and intimately assonated with the management for 
the past eleven years. 


In malang the appointment the Directors 
believe that their action will be heartily endorsed 
by the policyholders, whose interests alone have 
guded them mm their choice of a successor to the 


late Mr. Wegenast. Mr. Ruby s long assonation 
wnth both the former . Is am assurance 


managers 
that the affairs of the Company will be carned on 
upon the same progressive and conservative princi- 
ples that have controlled the policy of the Company 
usefulness. 


Ws LCL 


oO 
S ‘ 


Wasaries, Ontarto, May 1%. 1008 nee 


The Mutual Life 
Assurance Company of Canada 
eo Waterloo, Ontario 
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Notes of the Bank in circula 
Deposits not bearing interes 
Deposits = interest (i 


Balances due to other Banks 
Acceptances under Letters of 


. 
Total Liabilities to the Pub 
Capital Stock, Paid-up 
Reserve Fund 
Dividends Unpaid 
Dividend No. 45, payable 15 
Balance of Profit and Loss 4 


Current Coin held by the Ba 
Dominion Notes held 
Deposit with the Minister for 
Notes of other Banks 
Cheques on other Barks .... 
Balances due by other Banks 
Balances due by Banks and 


Dominion and Provincit! 
market value 

Canadian Municipal Securities 
Public Securities other t 

Railway and other Bonds. 
market value 

«Call and Short (not exceeding 
Bonds, Debentures and Std 


Other Current Loans and Dis 

interest) ; 
Overdue Debts (estimated loss 
Bank Premises, at not more t 
Liabilityes of Customers unde 
Other Assets not included in 


G. T. SOMERS, President. 
Toronto, April 30th,“ 
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Statement of the Result of the Business of the Bank for! 
the Year Ending 30th of April, 1918. 


GENERAL STATEMENT 
LIABILITIES, 


Notes of the Bank in circulation ..,..,........., 
its not bearing interest 


Balances due to other Banks in Canada 
Acceptances under Letters of Credit -......2..0.-.ccccesccrsscvensuces te9 sak 3,969 60 


Total Liabilities » TN 8 ueen sven ae iebigessaasacedpane CSincucsase «. $14)479,057 44 
Capital Stock, Paid-up ........... yuo beeteswsbnres enc h en pe Cade $1,216,932 32 


18,248 85 
40,873 81 
————— $ 1,629,209 83 


“$16,108,267 27 


Sarrent Coin held by the Bank 

Dominion Notes held 

Deposit with the Minister for the purposes of the Circulation Fund 
Notes of other Banks 

Cheques on other Banks 2 

Balances due by other Banks in Canada 

Balances due by Banks and Banking Correspondents elsewhere in 


$ 68,345 10 
1,918,854 75 


517,515 99 


$3,284,026 23 
Dominion and Provincitl Government securities not exceeding 
market value 2,291,726 26 
Canadian Municipal Securities, and British, Foreign and Colonial 
Public Securities other than Canadian 
Railway and other Bonds. Debentures and Stocks, not exceeding 
market value 
«Call and Short (not exceeding thirty days) Loans in Canada on 
Bonds, Debentures and Stocks 


543,784 96 


168,622 48 
‘ $ 9,821,418 99 
Other Current Loans and Discounts in Canada (less rebate of 
interest) $6,318,827 80 
Overdue Debts (estimated loss provided for) 12,046 25 
Rank Premises, at not more than cost, less amounts written off.. 306,028 30 
Liabilityes of Customers under Letters of Credit, as per contra.. 3,969 60 
Other Assets not included in the foregoing 146,476 33 


6,786,848 28 
$16,108,267 27 


A. H. WALKER, 


G. T. SOMERS, President. 
General Manager. 


Toronto, April 30th, 1918. 
AUDITOR’S REPORT. 


This statement has been duly vouched by comparing all entries with the books at the 
Chief Office and certified Returns from the Branches, and in my opinion is properly 
drawn up as to exhibit a correct view of the condition of the Bank. 


Cash and Securities have been checked at the Chief Office at 30th April, 1918, as 
well as at another time during the year, as required by section 56 of the Bank Act. 


I have obtained all the information and explanations required, and am of the opinion 
that the transactions of the Bank, which have come under my notice, have been within the 


powers of the Bank. 
SHERMAN E. TOWNSEND, C.A., Auditor. 


JUNE 
Interest and Dividends 


You cannot do better than re-invest the 
interest and dividends you will receivé 
on June Ist in 


Victory Loan Bonds 


Denominations: $50, $100, $500, $1,000 
5, 10 or 20 years 


Canada’s Premier Security 


W. A. Mackenzie & Co. 


Government and Manicipal Bonds 


TORONTO 


fie first sale. ‘When the secretary an- 
nounced the low minimum which he had 
set for this offering there was at first a 
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business declines, and the State also will 
see its income sag to the extent that 
anpey in stocks are cut down by the 


sidered 


The Menace Nearer. 


Philip Gibbs, the foremost war corre- 
spondent, in his daily cable from the 
battlefront to The Globe, said Wednes- 
day: “The enemy is still getting read 

for a new and powerful assault, an attac 

on a wide front in enormous strength.” 
Don’t miss the big war news—send for 


The Globe 


The only paper in Ontario 
having the cable services of 
The London Times, The Lon- 
don Chronicle and The New. 
York Times. 


SEND ONE DOLLAR TO-DAY 


and get THE GLOBE, with its great Cable 
Service and ‘“‘War Summary” daily, by mail 


FOR THREE MONTHS 
Delivered — $1.35 for Three Months - 
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: the 
which there was trading ‘worth, the 
mention. On wanaany the last sales had 
been at 35, and the first on Wednesday 
opened at 40. A few sales brought the 
stock fo 43, the high for the day, and 
after that for the balance of the morning 
and the afternoon it dropped again to 40. 
There were various explanations to ac- 
count for the movement, the first to be 
chosen, naturally, was that there was a 
F resumption of a dividend in sight. This 
‘. rank P. Jones, general manager of | stock paid 6 per cent. up to April, 1914, 
e Canada Cement Company, who is now.| but nothing since that time. In the year 
on the major portion of his energies.| 1915 there was a serious overproduction, 
+ the affairs of the War Trade Board at|and Dominion Canners suffered in com- 
ttawa, explained to THE FINANCIAL | mon with all companies in low prices that 
POST this week that for the time being |did not cover costs. However, with the 
the affairs of Canada Cement were large-| great scarcity of food of. all kinds the 
ly in the hands of his lieutenants. Speak- {past two years the company began re- 
ing of the general situation he stated that { gaining its strength, and has worked up 
no eoneniey change could be looked for} into a position where confidence has been 
so long as the war lasted and building | restored as to the future over a wide cir- 
programs were restricted but hie looked|cle. Some buying, THE FINANCIAL 
forward with confidence to the future | POST learns, has been made for future 
when there would be a resumption of de- account, rather than from any immediate 
velopment. The company had just at-|prospects of a dividend. On behalf of 
tained a splendid position as regards effi-|the company it is argued that it is as- 
cient output when the war broke out and | sured of a market for all it can turn out 
it will be in shape to take‘ advantage of |for several years; that the present ar- 
this efficiency when the demand for the|rangement with the trdde removes any 
product returns to something like normal. | chance of loss, that is, the season’s supply 
Trading in the common stock has not |is sold regardless of the price, which is not 
been so active this week but prices have | fixed until it is known definitely just what 
been well maintained around 60. The | the crop will be, and delivery of all for 
preferred has been selling at 90 to 90%. | which contracts are taken is not guaran- 
; teed. In the past two years the liquid 
CITY DAIRY assets have increased from $60,000 to $1,- 
pasion vee ceo Dairy, securities 600,000, the banking - indebtedness has 
ng. For prefer- | been greatly reduced, - 
red 81 is being bid and for the’ common > $132.¢ ~—ewe 


ing to $132,000 ired. 
40 without meeting with any show of in- ’ ’ var wer 
terest om the part of holders. An an- 
nouncement regarding the dividend policy 
of the company, which has been making 
a very good showing of late despite the 
prevailing conditions, is being awaited 
with much interest. 


y be a ve - 
orable one,: particularly in view ot oo 
unsettled conditions which have prevailed 
in relation to practically all foodstuffs. 
There have been no transactions in the 
preferred for some time. . 


CANADA CEMENT 


GENERAL ELECTRIC 


Canadian General Electric received very 
little attention in the trading during the 
week. A few sales.:took place at. 102, in- 
dicating a rather weaker tone than last 
week when the bulk of the sales were 
around: 103. A small block of the prefer- 
red shares sold at 100. 


RUSSELL MOTOR j 


After its flurry last week, both the 
common and preferred shares of the Rus- 
sell Company have remained inactive, 
though bids are firm at 73 for the former 
and 77 for the latter, with stock offering 
at 75 and 80 respectively. The company 
is still busily engaged on its large order 
for 6-inch shells and these are passing 
through the Dufferin Street plant smooth- 
ly and rapidly. It is also understood that 
other important work is in hand, while 
preparations are going forward to handle 
other large orders. together the com- 
pany is in a flourishing condition and 
shareholders may be well pleased with 
the progress being made. 


CANADIAN WESTERN LUMBER 

Returns of the Canadian Western 
Lumber Company for the month of 
March show an increase in the number 
of feet manufactured of 1,610,307 to 
8,424,000 and a decrease in the number 
of feet sold of 1,570,405 to 9,104,000. De- 
spite t#e decrease, however, market con- 
ditions were such that there was a ma- 
terial increase in the price realized, from 
$188,346 to $232,120 or $43,774. For three 
months of the year the lumber manu- 
factured showed an increase of 1,381,574 
feet, and lumber sold a decrease of 987,- 
154 feet. Sales increased from $459,450 
to $660,077, an increase of $200,627. 
Figures for the year are summarized as 
follows: — 

1917 


Feet Price Feet Price 

Sold Realized Sold Realized 
.. 7,858,000 $203,716 9,260,150 $150,542, 
. 9,167,000 224,240 7,178,641 120,561 
- 9,104,000 232,120 10,674,405 188,346 


1918 


TOOKE BROTHERS 


The first sale of Tooke Brothers com- 
mon took place at the close of last week 
at 19. This is the minimum price and 
the stock has evidently been taking ad- 
vantage of the protection of the officia 


barrier for some time. . 


DOMINION CANNERS , 


‘An advance of 8 points over night and 
up to noon of Wednesday with sales of 435 


Stock Movements of the Week 


Week ending May 22. Yield to Minimum 
nks— Ask Bid High Low Close Sales May 16 ri 
Hochelaga hey 140 140 140 18 6.42 
Imperial .« OPeC 185 185 185 17 
Merchants Sis 167 167 167 
Montreal .. .. .... 210 210 210 
Nova Scotia 248 248 248 
Standard 200% 

Transportation— 

Barcelona 9 9% 9% 
Brazilian - 34% 84% 
Can. St’mships, com. 40% 39% 

MGs Prete i 6ST Hs 16% 76 
Can. Pacific ‘ 

Porto Rico Ry., com. ... 
Quebec Rly. ....... 22 
Toronto Rly, ...... 
Twin City 
Ottawa Traction 

Telegraph, 

Light and Power— 
Bell Telephone .... 
Civic Investment .. 
Mackay, com. ..... 

Do., pref. .....%4 
Ottawa, L., H. & P 
Shawinigan 


Industrials— 


Ames Holden ,com. . 
DO MeO i 5 SSN 

B.C. Packers, com.. 

Canada Bread, com.. 

Can..Cement, com... 
Do., pref. 


DG DYG. Ss sv de's 2 
Can. Converters, cm 
Can. Cottons, com.. 

DO., DRO. sks se 
Can. Forgings, com. 
Can. Loeo., com..... 


Can. Gen. Elec., com. 
Do., pref. 

Dominion Bridger 

Dem. Canners, com.. 
Dou: peels 5 feces. 

Dom. Iron, pref 

Dom, Steel Corp. .. 

Dom, Textile, com... 

Lake of Woods, com. ... 

Macdonald, A. 

Maple Leaf Mill, c. 
Do., pref. 

Monarch Knit., com. . 

Nat. Steel Car, com. 

Ont. Stéel Pro., com. 

Penmans, com. .... 

- Do, pref, 

Rnssell Motor, com. 
Do., pref. 

Woods Mfg. Co., com 

Steel of Can,, com... 
Do., pref 

Took 

Am. Cyanimid, com. 

Asbestos Corp., pref. ... 
Do., com..." 

Burt, F._N., 


St. Law. Flour, com. 
Laurentide 

Riordon, com. ... 2 
Span. River Pulp c. 15% 
- Do. pref 53 


o pee eee 


Stabnment of the Retult of the Business of the Buk for 


the Half Year Ended 30th April, 1918 


Balance of Profit and Loss Account, 3ist October, 1917 
Profits for the half year ended 33th April, 1918, after deducting charges of 
management, and making full provision for all bad and doubtfal debts 


Quarterly Dividend 2% per cent. paid Ist March, 1918 3 
Quarterly Dividend 2% per cent. payable ist June, 1918.... 
Bonus—1 per cent. payable ist June, 1918 


1,287,586.56. 


$ 2,962,470.64 
400,000.00, 
400,000.00 
160,000.00 


$ 960,000.00 


War Tax on Bank Note Circulation to 30th April, 1918 
Subscriptions to Patriotic Funds 
Provision for Bank Premises 


$ 16,000,000.00 
1,784,979.64 


$ 17,784,979.84 
589.00 


. .$400,000.00 ; 
Bonus of 1%, payable list June, 1918.... -+« 160,000.00 
‘ me 560,000.00 


' —_—__—__——— 18,350,568.64 


‘seapihlaiiacinaallianticed 
$ 34,350,563.64 
$ 28,349,607.00 
109,861,949.99 
including interest acerued to date ? 
247,904,855.58 
1,840,789.57 


Notes. of the Bank in circulation 

Deposits not bearing 

Deposits bearing interest, 
of statement 

Deposits made by and Balances due to other Banks in Canada 

Balances due to Banks and Banking Correspondents elsewhere 
CGel. ih OCRMARR ssi wb aic  tcau tine be 00s eeeeere tthe dewhe sees 

WO: PUSGOND Fi ik kh ve coe escent ea ven Ue Bek crease wea bhis 


Acceptances under Letters of Credit 
Liabilties not included in the foregoing 


600,907.10 
716,654.08 
389,264,763,32 
1,921,822.28 
784,942.74 


$426,322,096.98 


Ard ve 


. 

Gold and silver coin current 

Dominion notes 

Deposit in the Central Gold Reserves 

Balances due by Banks and. Banking Correspon- 
dents elsewhere than in Canada 

Call and Short (not exceeding thirty days) Loans 
in Great Britain and United States 


$ 20,931,133.00 
+. 60,457,838.75 
13,500,000.00 


$15,679,641.07 


96,584,365.63 
—_—————— 112,264,006.70 

Dominion and Provincial Government Securities not exceeding 
market value 

Railway and other Bonds, Debentures and Stocks not exceed- 
ing market value 

Canadian Municipal] Securities, and British, Foreign and Colonial 
Public Securities other than Canadian 

Notes..of other Banks 

Cheques on other Banks 


Current Loans and Discounts in Canada (less rebate of interest) 100,294,678.98 
Loans to Cities, Towns, Municipalities and School Districts:. 18,136,406.78 
Current Loans and Discounts elsewhere than in Canada (‘ess 

rebate «of: tutereet) 5 és ated oa 60S cick eeton cnsse ds ct cbs ech eal 
Overdue debts, estimated loss provided for 


11,171,316.40 
12,436,458.78 


45,280,486.87 

1,985,554.00 
13,597,329.35 
$291,624,073.85 


9,014,491.53 
375,430.23 
127,821,007.52 
Bank Premises at not more than cost (less amounts written off) 
Liabilities of Customers under Letters of Credit (as per Contra) 
Deposit with the Minister for the purpose of the Circulation Fund 790,000.00 
Other Assets -not included in the foregoing 165,193.33 


us $426,322,096.98 
¥ 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


VINCENT MEREDITH, 
President. 


Lid bdlidddisidksidisiddshdsssdidsdiigasuuqiiauiiiiiiiiiiissisddddiddéddig, 


FOUNDED 1871 


The Ocean Accident and : 
Guarantee Corporation, Limited 


Head Office for Canada—TORONTO. W. T. PERRY, Manager for Canada. 
Dr. BALANCE SHEET, 3ist December, 1917. 
($5.00 = £1 Sterling) 


Shareholders’ Capital— LIABILITIES 


Authorized— 
200,000 Shares at $25 each 


a 
12,000 Shares of $25 each (fully paid) 
112,808 Shares of $25 each ($5 per Share paid) 


$ 300,000 00 
2,807,700 00 


$3,107,700 00 
2,246,160. 00 


124,308 
Less Uncalled Capital 
861,540 06 
149,555 00 
278,095 00 
685,190 00 
$15.00 
95,6. 9 00 


Amounts due to other Companies for Re-insurances 

Re-insurance and other Funds \ 

Amounts due to Agents and others 

Unclaimed Dividends 

Leasehold Redemption and Sinking Fund Account 
General Ifsurance Fund— 

Provision for claims outstanding 

Investment Reserve and General Contingency Fund.... 


$6,088,990 00 
1,425,000 00 


*" $6,513,990 00 


Kid sdddidddiddddddddiddddlddddddddellelcccciiiiiln Lids 


Reserve Fund 
Balance from Revenue Account includ- 
ing $5,528,545.00, proportion of pre- 
miums unearned $13,519,745 00 
Less Amount transferred to Investment 
Reserve and General Contingency Fund 
89,835 00 
——_—_—— 18,429,905 00 
———_———_ 22,443,900 00 


$24,494,760 00 


Mortgages and advances on property within the United Kingdom.. 655,440 00 


Mortgages on property out of the United Kingdom 

Investments (including those ‘deposited under local laws or by 
contract in various Colonies. and Foreign Countries as security 
for holders of policies issued there) :— 


1055000 00 


British Government Securities 
Indian and Colonial Goverement Securities 
Indian and Colonia) Provincial Securities. .:. 
Indian and Colonial Municipal Securities. . 
Foreign Government Securities 
Foreign Provincial Securities .........+-+s+rseeees Riess weeekse ene 
Foreign Municipal Securities 
Railway and other Debentures and Debenture Stocks — Home, 
Indian and Colonial 
United States Railway Bonds 
Railway and other Debentures and Debenture Stocks—Foreign 
Railway and other Preference Stocks ....... Bes. 2 vata he ee Rae 
Railway and other Ordinary Stocks and Shares 
Freehold and Leasehold Premises at Home and Abroad, partly occu- 
pied as Offices of the Company, and partly producing revenue. ... 
Branch, Agency and other Dalances 2,393,065 00 
Amounts due by other Companies for Re-insurances and Losses 117,815 00 
Cash :— 
With Bankers and in hand . 1.0.0.0 se seceeeeeneeerees Let ane dae 1,120,665 00 
Investments in Trustees’ Hands to meet Leasehold Redemption 
95,650 00 
$24,494,760 00 


and Sinking Fund Account 
Pucca" Fire Automobile ys 


BUSINESS TRANSACTED 
Plate Glass 
Guarantee 


BRANCHES—St. John, Montreal, Winnipeg, Regina, Calgary and Vancouver. 


Witt ldlllldlllddddldldddddddddddddddddddda 


1,518,540 00 


WaPrLLeLL LL iddddddllllldilidilidiiiididiliislddiitiddiddddididdididddiiidididdididdidddddiididdidddididddiddididdddidddddddddddddidssidddlLLciiiiiillly) 
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COLLEGE SOLD he concluded the deal. ~ ae 


The Manitoba Government has sold} The Federal Government will spend. 
to” ye Teakintee Government the }a million dollars erecting on the s | 
buildings and grounds of the old Ag- which is in Tuxedo Park, on the banks 


' 
Si , F @ 


EP 





"Robert Camels W.G. H. Browne 


~ Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


118 Dominion Bank 
Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


ROYAL BANK 
OF SCOTLAND 


‘Incorporated by Royal Charter 1727 
£ 2,000,000 


26,177,865 


Head Office: 
St. Andrew Square, Edinburgh 


Cashitr and Gen. Mer., A. K. Wright 
Secretary, J. B. Adshead 
Lendon Office - 3, Bishopsgate, E.C. 2 
Wm. Wallace, Manager 
Alex. Dick, Deputy-Manager 
Glasgow Office - Exchange Square 
A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 
“167 Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Accounts 
opened and Agency business 
undertaken for Foreign and Col- 


onial Banks and other financial 


establishments. Drafts, Circu- 


lar Notes, and Letters of Credit 
issued — available throughout 
the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call or 
Correspondence in- 


at notice. 
vited. 


|READJUSTMENT OF - 
EXCHANGE RATES 
TO MEET BALANCE 


Some Comment on U. §S. 
Proposal to Melt 
Dollars — 


‘SILVER CERTIFICATES 


Are to be Retired as Metal is 
Absorbed — The Exchange 
Situation as it Affects 

- Canada 


NEW YORK.—The long-contem- 
plated measure recently passed by 
Congress to permit the melting of 
silver dollars, for the purpose of in- 
creasing the supply of silver bullion 
available for the settlement of for- 
eign exchange balances, is so adjusted 
that no permanent change in the 
country’s monetary system is effect- 
ed, says the National City Bank 
review. The number of dollar pieces 
which may be released is 350,000,000, 
and the resulting bullion may be sold 
by the Secretary of the Treasury at 
not less than $1 per fine ounce of sil- 
ver contained, but upon every such 
sale the Secretary is directed to im- 
mediately instruct the Director of the 
Mint to purchase an equal amount of 
fine silver bullion, the product of 
mines located in the United States 


and of smelting works so located, at | 


the fixed price of $1 per ounce, the 
said silver to be coined to replace the 
dollar pieces meltei. In case the 
market price should rise above $1 per 
ounce purchases evidently will be 
_ postponed. 


Replaced by Certificates 

No silver dollars may be melted ex- 
cept as silver certificates which may 
be outstanding against them are re- 
tired, and in order to avoid any con- 
traction of the currency supply the 
Federal Reserve banks will be per- 
mitted or required by the Federal Re- 
serve Board to issue Federal Reserve 
bank notes in amount equal to the 
silver dollars melted, these notes to 


ers responsible. When there is no re- 
straint. upon shipments of gold, and 
transportation and insurance charges 
are nornial, exchange rates seldom 
exceed by more than a fractional per- 
centage the cost of shipping gold, and 
are usually bélow it, but with ap em- 
bargo upon the movement of gold the 
establishment of a credit in a country 
like Spain is.a difficult matter. 
BANK CLEARINGS 
Owing to the fact that THE 
FINANCIAL POST went to press a 
day earlier than usual this week it 
was unable to give a compilation of 
the ‘bank clearings, but full returns 
will be given in its next issue. 


MONEY 


On Monday call money in New. York 
opened at 5 per cent., which proved 
the high point forthe day. Most 
of the day’s transactions were made 
at this figure, though the close was at 
4 per cent. On Tuesday the opening 
was at 4% perscent., with the trend 
for the day upward and the close at 6 
per cent. Wednesday witnessed an 
opening at 5 per cent., with a close 
at the same figure, though most loans 
were made at 5% per cent. 

The time money situation has been 
practically unchanged. The supply is 
still light, with 6 per cent. bidding for 
most maturities. Borrowers are for 
the most part. obliged to resort to the 
“call” market for pressing accom- 
modation. 


EXCHANGE 

There has been 'a marked decline in 
the premium on New York funds this 
week. On Friday of last week the 
rate was practically 1% per cent., 
whereas on Thursday of this week it 
had dropped back to about 1% per 
cent. Monday’s opening quotation 
was 17/16 per cent. to the buyer. On 
Tuesday the opening was at 1% per 
cent., and on Wednesday at 1 5/32 per 
cent. The easing off of funds is due 
in part at least to the transferring 
by the banks of their American bal- 
ances to Canada in order to make a 
stronger showing here at the end of 
the month, and. this movement will 
doubtless be even more pronounced 
next week. Otherwise there is “no 
news of Government action to correct 


SPECULATION AS 


TO CANADA’S NEW 


YORK FINANCING || 


Continued from page 1. 


Federal authorities at Ottawa. Then 
before being offered to the public here 
they would go before the War Finance 
Corporation, which this week took 
over the offices and duties of the 
Capital Issues Committee. Since the 
voluntary committee was formed on 
January 12th 315 applications, em- 
bracing a total issue of $449,450,000, 
have been considered. Of this amount 
$251,300,000 was for the purpose of 
refunding or renewing,obligations al- 
ready created: Unqualified disap- 
proval was given new applications 
amounting to $55,000,000, so the ag- 
gregate amount placed on the market 
so far this year is $142,500,000, In 
the samie period last year new capital 
stock issues totalled $492,000,000. 
Through banks and other financial 
institutions and its own sub-commit- 
tees the Capital Issues Committee 
succeeded in causing a postponement 
for the period of the war of projects 
involving more than $20,000,000. 
Thus, it will be immediately clear 
to Canadians that Sir Thomas White 
can by no manner of means be inter- 
preted as meaning that he secured 
carte blanche for Canadian bo¥rowing 
in New York. Rather his qualified 
statement that “certain” Canadian 
issues would be sanctioned must be 
accepted as indicating many reserva- 
tions on Washington’s behalf. 
However, there is a very ready dis- 
position to be thankful for. small 
mercies. Each Canadian issue per- 
mitted here serves. the double pur- 
pose of relieving the domestic money 
market, on which there is certain to 
be a heavy call, for a second Victory 
Loan is inevitable this autumn, and 
of tending to aid the adverse position 
of Canadian exchange in New York. 
Maturities This Year 
If no actual new money is secured 
in this market by Canada this year 
it would measurably assist the» Do- 
minion’s financial structure if a re- 
newal of 1918 Canadian maturities 
here were allowed. Important Can- 


BANK or TORONTO 
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TED 


Head Office, TORONTO, CANADA 
yf 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Eng 
Brig.-Gen, F. S. Meighen, Wm. I. Gear, Paul J.-Myler, A. H. Campbell 
THOS, F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
re D. C. GRANT, Chief Inspector ; 


Business men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: . : 
NEW YORK—National Bank of Commerce. CHICAGO—First National Bank, 
LONDON, ENG.—London City and Midland Bank, Limited. 


Are You an Executor? 


If you are, and desire to be relieved of the detail work of 
the Estate, we would be pleased to act as your Agent. 
The law gives you the right to employ us, and our charges 
are very moderate. 


Montreal Trust Company 


Sir Herbert 8S. Holt, President. ./ &. J. Brown, K.C., Vice-President. 
be seaecciabes tafe ROYAL BANK BLDG. 


When there is no Will 


the law takes command, and regardless of your desires or the needs of your heim, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 7 

. Whether you have little or much, make a will—and make it NOW. 
Our booklet, “I Give, Devise and Bequeath,” may be ootained at onr offies or 
will be mailed on request, ' 


THE UNION TRUST CO., Limited 


TORONTO 
HENRY F. GOODERHAM, Presideat JAS. K. PICKETT, General Manager 


When selecting a Trust Company an Executor, choose one whose fixed 
policy is to give 
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TWO-SIDED 


Banker Who ‘Ha 
ence in Both Hd 
Branches Exp 
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In view of the ¢ 
ions as to the relatia 
branch and head of 
responsibility in gr 
other matters whic 
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be secured by United States Treasury gold has been | adian maturities, which foot up a 


TRUST FUND 
Investments 


The prompt payment beyond question 
of interest and principal at maturity 
must be the paramount consideration 
when investing Trust Funds, 

The Bonds issued by the Canada Per- 
manent Mortgage Corporation meet all 
the requirements, and are 


A Legal Investment for 
Trust Funds 


We should like to send you a speci- 


men Bond, copy of our Annual Report 
and all particulars. 


Send us your name and address. 


Canada Permanent 


Mortgage Corporation 


Paid up Capital and Reserve 
Fund, $11,250,000.00 


- Toronto Street - Toronto 
. Established 1855 


Empire Typewriter 


Some large Imperial Government, 5,000 
users; French Government, 3,000 
C.P.R. - 4,500 


~ THE ONLY TYPEWRITER 


MADE IN CANADA 
18 Adelaide St. W., - 


Some Reasons 
Why—_ , 


Victory Loan 5-, Bonds 


\ at 9876 and Interest 
are an ideal investment 
They are absolutely safe. 


They provide good income yield. 
They os saleable, ' 


They are exempt from Dominion 


Income 


They are available to small and 


into any 
future War ‘Loan of similar 


large investor. 
They are convertible 


maturi and in 


at terest. 
? Interest is payable at any bank in 


Toronto 


certificates or one year gold notes. 
These new bank notes must be re- 
tired when and as new silver dollars 
are coined to replace the dollars 
melted. The provisions as to reserve 
which have heretofore applied te 
Federal Reserve bank notes will apply 
to these notes, and are the same as 
for national bank notes. 


This act adds the equivalent of 
nearly two years’ production of silver 
at the present rate to the world’s 
stock, and will enable this country to 
settle trade balances in favor of India 
and other silver-importing countries. 


Abnormal Exchange Conditions 


The high price of silver is causing 
an export movement of silver coin 
from the countries of Central and 
South America and Mexico which 
threatens to denude them of coin for 
local trade uses. Large quantities 
are being received at the United 
States Assay Office in this city. An- 
other novel feature is a premium upon 
gold for exportation to certain coun- 
tries. Under the United States em- 
bargo regulations gold imported into 
this country in the form of ore may 
be re-exported to. the country from 
whence it was received, and the de- 
mand for means of remittance to 
those countries has placed this gold 
at a premium. 


The United States Government is 
understood to have negotiations under 
way with several countries looking to 
the support of dollar exchange. We 
have heretofore mentioned the grant- 
ing of extensive credits by Argentina 
to .Great Britain, France and the 
United States. Brazil has granted a 
large crefit to France and Uruguay 
has granted one to Great Britain. An 
arrangement having official approval 
has been effected by which a commit- 
tee of Spanish. bankers and merchants 
will grant credits te a similar or- 

| ganization of Frenchmen at the rate 
of about $7,000,000 per month in the 
form of drafts running 90 days and 
renewable for two years. An ar- 
rangement similar to this has been in 
effect for, some months between 
France and Switzerland, and another 
has been Announced recently between 
England and Switzerland. 


Just at this time the exchanze 
situation between the United States 
and Spain is more unfavorable to the 
dollar than at any time heretofore, 
although it has been unfavorable for 
two years. The par of the Spanish 
peseta is 19.3 cents, and for. years 
prior to the outbreak of the war the 
paper and silver pesetas were below 
par, but the exchange rate last month 
was as high as 30, and is now about 
27% or at a premium of about 50 per 
cent, 


- These conditions 


the adverse rate. Some 
shipped during the we 
course, has exerted some influence on | half of 1918, are as follows: 
the situation. June— 

Demand sterling has experienced | Canadian Northern Ry. ...... $ 
véry little variation. . On Friday of Total 3 
last ‘week the quotation was 4.7545 to 
4.754744; on Saturday it advanced to 
4.7545 to 4.75%; while during the | Canadian Pacifie Ry. ........ 
current week the rate has been steady | Price Bros., Ltd, ... ......... 
throughout at 4.7543 to 4.754714. | Steel Co. of Canada 


Vancouver Lumber Co. ...... 
Cables have been unchanged at Nakusp & Slocan Ry. (B.C.).. 


July— 


and 5.69% for cables, and remained at | City of Toronto 
these figures until Wednesday, when | City of Toronto 
there was a slight weakening to 
5.71% and 5.69% respectively. 
Rouble notes ranged as follows: 
Friday, 15.00; Saturday, 14.90; Mon- 
day, 14.35; Tuesday,’ 14.50; Wednes- 
day, 14.80; and Thursday, 14.80. 


HOCHELAGA 
- Leon G. Balcer, manager of the Hoche- 
laga Bank at Three Rivers, died sudden- 
ly during the, week at Lake Masketsy, of 
heart disease: 


T., H. & B. Ry. 


McIntyre-Porcupine Mines .. 


September— 
ROYAL 


manager of the Royal Bank at Toronto, 
has been promoted to the position of as- | C. 4 


sistant manager at the head office of the | Guardian Realty Co. of Canada 1 
C.N.Ry 


bank at Montreal. 


NOVA SCOTIA 
The directors of the Bank of Nova October— 


Atlantic Sugar Refineries ....$ 


ek, which, of | total of $45,307,500 for the second 


40,000 
40,000 
50,000 
100,000 


‘37,500 
647,000 


75,000 
C.N.Ry. (£2,000,000 in London) 10,000,000 
54,500 


200,000 
000,000 


$11,790,500 


e seers 
‘Louisville .. 
Buffalo 


Scotia announce the declaration of a | C-N-Ry. .... ..s.ce6 cceeeees $ 
quarterly dividend of 3% per cent., pay- 
able July 2, to shareholders of record 
June 14th. : 


U. S. BANK CLEARINGS 
Bank clearings in the United States 


for the week ending May 16 aggtegate 
$6,556,603,000 against $5,940,859,000 last 


week and $5,782,221,000 in this week last Cc 


year, an increase of 13.3 per cent. Fol- 
lowing are the returns for this week and 
last, with percentages of change shown 
this week as compared with this week 
last year:—  ~ 
(000’s omitted) 
Mayié6 LorD. May9 
New York. ..$3,787,634 I 10.0 
Chicago .... 607,928 D 13 
Philadelphia. 399,958 I 10.0 
$17,751 I 34.0 
187,240 1°34.6 
155,615 1 10.3 
118,081 I 18.4 
124,371 1 65.2 
85,160 117.8 
61,427 D 3.5 
65,526 I 44.1 
59,172 1 52.0 
52,706 I 56.1 
- 68,482 
28,012 
47,291 47,618 
29,991 27,892 
47,431 42,167 
27,784 28,398 
87,030 


Kansas City. 
St. Louis ,.. 
S. Francisco. 
Pittsburgh .. 
Cleveland ... 
Detroit 
Baltimore 
Cincinnati .. 
New Orleans. 
Omaha ,..°.. 
Minneapolis . 
Atlanta 


149,019 
109,495 

~ 112,549 
74,953 
53,718 
67,569 
58,807 
52,993 
59,915 
29,083 


Richmond .. 
Milwaukee ... 


» 35,004) fi 


C.N.Ry. 

CONV 635 Fs hrehveks Satta 

Canadian Puget Sound Lum- 
ber Company 

Shawinigan Water & Power. 


Total... 
November— 
B.C, Sulphite Fibre Co. ..... $ - 

N.Ry. 


2,500,000 
$ 3,055,000 


C.N.Ry. 

GDRs i ors eed a = alate tS 
GER cgs kc ctayee ee 

COIR G5 oo ad cho os Se eee 
Algoma Central & H.B.Ry. ... 


G.T.: Western Ryi's . 5... 
Prov. of Manitoba 


REGISTER AT THE BANK 

Every: bank and branch office in To- 
ronto has been offered to the Toronto 
board of registrars for the purpose of 
registration booths during banking 
hours of every day of the week prior to 
and on June 22, official registration day. 
This arrangenfent will provide the op- 
portunity of registration to a great num- 
ber of people without the necessity of 
standing in line’on the last day.: 
Elderly people and those who are in- 
tm are urged to register at their 


FINANCIAL ASSISTANCE 


to Estates being administered by. it. 


CAPITAL ISSUED AND SUBSCRIBED, 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Re#! 
state. 
We have special facilities for handling property in the Niagara 
Penineula. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


In Appointing Your Executor— 


Let .us suggest that you write or ask for YOUR copy of our 
recently-published brochure on WILLS. It will interest you and 
give you conclusive reasons also for the appointment of a corporate 
instead of an individual Executor and Trustee. 


Ask at the same time for YOUR copy of farm land listings. 
These are assets arising out of estates in process of being woun 
up and where it is necessary to realize. Prices and terms moderate. 


THE STANDARD TRUSTS COMPANY 


Standard Trusts Bldg.,. 346 Main St. - - WINNIPEG 


lf You Should Lose a-War Bond 


If you should iose a War Bond it might be possible to have it duplicated 
by the Government, if it were registered, but it would cost much trouble 
and inconvenience, besides some legal experise. Does it not seem unwise 
to run needless risk with your Bonds when you consider how much safer 
and more convenient it would be to have a Private Box in our 
SAFETY DEPOSIT VAULTS 
where ‘Bonds and all other valuable papers may be kept strictly private 
and always accessible during business hours. 
Private Boxes, §3 Per Year, Upwards 
Visiters Welcome. Booklet Sent on Request. 


TORONTO GENERAL TRUSTS 
CORPORATION 


| Please Ask Questions 
TF you, as a subscriber to THE FINANCIAL POST, desire information) 
’ Posotion ey, » OF —— canta , ot Tue POST. & os 


$1,171,700.00 | 
860,225.00 
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“There is just one 
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find my opinion usef 
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DON’T BLAME A 


REFUSAL‘ON 
HEAD OFFICE 


Branch Manager Should 
Share or Shoulder the 
Responsibility 
TWO-SIDED QUESTION 
Banker Who 'Has Had Experi- 


ence in Both Head Office and 


Branches Expresses Some 
Opinions 


‘LOAN 


In view of the controversial opin- 
ions as to the relationship of the bank 
branch and head office in regard to 
responsibility in granting loans and 
other matters which have been ex- 
pressed in this column—presenting 
both sides of the question—it was 
with considerable relish ‘that I en- 
countered a day or so ago a banker 
who has had considerable experience 
in ‘both fields, 


“If the branch managers could only 
spend some portion of their careers in 
head office,” he said, “I gm satisfied 
that they would better understand the 
workings of the ‘inside’ machine and 
would have a broader view of the 
whole banking system; they would he 
more content to follow head office 
rulings and in the long run produce 
much better~results.” 

“But would you say that you con- 
sider it more important that the 
branch manager should better under- 
stand head office workings than that 
the hedd office official should better 


understand the position of the branch 
manager?” I ventured. 
“It works both ways,” he came back, 


and I am inclined to think the smile 
with which he appreciated the fram- 


ing of the question was due to the 
fact that he is at present in the out- 
side service in charge of an important 
branch many miles from head office. 


He explained that he had twice held 


head office ‘positions and that in the 


discharge of his duties there he had 
become convinced that if the Canadian 
banking system was not perfect it was. 
organized to most efficiently meet the 
existing conditions in the business and 


financial world. The network of 


branches over the whole country per- 
mitted mobile organization of finan- 
cial forces for quick transfer to points 
where they were needed. 


Head Office and Branch 


I took occasion to bring up’ the 


point, however, as to whether it would 
not be to the advantage of the bank 
as an institution to have closer rela- 
a between the branch and the head 
olice, 


This he was quite willing to admit. 
The question was as to how it could 
be brought about. If all the ‘man- 
agers could work in head office for a 
time, or if all head officials could 


spend more time in actual work in 


the branches he thought the difficulty 
might thus be/solved, but from his 


own experience this was not feasible. 
On the other hand he was afraid that 
if more freedom were giyen to many 


managers in the matter of dealing 
With customers there would be de- 
veloped a menacing weakness which 
would be much worse than that which 
might now exist in some cases. He 
instanced that while in the United 
States they had indiviual banks which 
permitted of closer relations with the 
customers, it had been found necés- 


, 8ary to organize the Federal Reserve 
\ System to bring about equalization of 


Money distribution which was at once 
provided by the Canadian system. 
That there was any better system 
than that employed in Canada there 
was no proof; that there were many 
Worse needed no argument. 


Shoulder Responsibility 


“There is just one point on which 
he manager who would succeed might 
ind my opinion useful,” he declared 
emphatically,” and that is in main- 
taining a responsible front with the 
customer,” - 


“The manager who &ahifts the re-. 


_ *ponsibility for a loan refused to head 


office weakens rather than strengthens 
position as well as that off the 
with the customer. He would 

do better to ask time to consider a 
than give the head office decision 

n his own responsibility, or if he does 


Rot care to do this he can say that 


office has decided, so-and-so, and 
after careful thought I have come to 
same decision, or head office has 
Teached a decision with which I agree. 


_ But for the manager to admit that 


office has not agreed with him, 
over-ruled him, is usually worse 
both for himself and for the bank 
to share the responsibility at 


my part,” he went on, “I have watched 
the careers of a lot of the successful 
managers and J have never found that 
the man>who endeavors to stand in 
personally with the bank’s customers 
by shifting from his own shoulders 
all responsibility for the doings of 
head office ever got up very high: ia 
the service. The man who on the 
other hand shares the bank’s attitude 


and policy develops the ability- to 
meet and shoulder responsibility, and 
that is what tells in the long run when 
promotions are in order.” 


BANKING’S PLA | 
IN DEVELOPING — 
FOREIGN TRADE 


Manufacturers Should Pay 
Close Attention to This © 
~ Matter . 


METHODS OF WORK 


An Interesting Article on an 


Important Subject by Official 
of the Guaranty Trust 
Company 


BRITISH BANK MERGERS 


ee 


Must in Future be Favored by Gov- 
ernment, Says Committee 
LONDON.—Some dangers. feared 
from ‘the recent large bank amal- 
gamations in England undoubtedly 


Under the title, “Banking Institu- 
are somewhat problematical and’ re- 


tions to Finance our Future Abroad,” 


mote, says the report of the treasury Albert Breton, vice-president in 
committee appointed to inquire into|h@rse of foreign department of ‘the 
the matter. The committee says it|GUaranty Trust Company of New 
would have preferred to avoid the ne- | Y°rk, has prepared an interestifig ar- 
cessity of Government interference; |ticle which goes to show that estab- 
it is forced to the conclusion that] ishing foreign brbanches is not as 
possible dangers from further large | effective as forming affiliations or 
amalgamations are material enough | partnerships with separate banks for 
to outweigh arguments against in-|the financing of foreign trade. Mr. 
terference and that in view of the| Breton, of course, deals largely with 
exceptional -extent to which the in-|conditions as they are known in the 
terests of the whole community de-| United States, but there are a num- 
pend on banking arrangements some|ber of phases of the question which 
measures of Government control are|in a broad way are similar in their 


essential, relation to Canadian business. He 

It is recommended by the commit: | advances the general argument that 
tee that legislation be enacted, mak- |if we would continue to hold the com- 
ing Government approval compulsory|mercial and financial advantages 
for any future mergers, and that all| gained through the war the manufac- 
proposals for interlocking director-| turers must become thoroughly and 
ates or for agreements altering the | practically acquainted with the fi- 
status of banks as regards their sep-|nancial machinery for marketing and 
arate entries shall be submitted for| distributing their goods at home and 
approval by the Government. abroad. Continuing, he says: 

The committee adds that it receiv- “One of the chief obstacles to the 
ed strong representations from aj|extensive development of our over- 


number of municipal corporations and} seas commerce, in fact, has been a 


from a representing of the stock ex-| more or less general unfamiliarity on 
change protesting against further|the part of our manufacturers with 
amalamations on the ground that it|the means that our banks afford for 
is not in the national interest that|the financing of this business. An- 
large funds belonging to the public | other handicap to our progress in the 


should be jn the hands of a few com- | lucrative fields abroad, which will be 


panies, more important than ever when peace 
is established, has been the inability 
or disinclination of our exporters to 
grant the credit terms demanded by 
Branches Being Established in .. the | reliable foreign buyers. It is certain, 


Philippjnes for instance, that our exports to 


, Latin America will not reach their 
Following the increasing invest- : : 
ceaat € Sadeosean capieal in’ Puiio- peak until we extend as favorable 


; - . ns rid terms as our competitors. 

pine ee a = is — “Bank credit bridges the gap be- 
nounced that Japanese bankers an . «2: 
os aaa panies. are | to open tween the raw material and the “fin- 


branches of their business in © the ished | Product-—between ., produrtien 


islands. Quarters in Manila for the |#%¢ distribution. There is no mystery 


branch of the Yokohama Specie Bank and little complexity about financing 
have already been arranged. This is foreign trade. The principles are the 
one of the largest banking institu-|52™me as in domestic business. There 
tions in the Far East, its total assets | 27 Omly the differences of language, 


being placed at Yen 324,000,000, |‘ifferences' of currencies, and the 


Branches of this bank are already lo-|Sreater distances. A shipment of 


cated at Bombay, Calcutta, Dairen, | cotton from the United States to Eng- 
Hong Kong, Honolulu, Los Angeles, | land will illustrate how the financing 
Nagasaki, New York, London, Kobe, | °f exports is conducted under ordin- 
Port Arthur, Sydney and other places. | ary. circumstances. 


Definite arrangements for the estab- How Exports are Financed 
: ‘ | =, ; 
lishment of branch insurance offices | "%), importer in England desiring 


have not as yet been made, but ‘it is to purchase cotton in ‘this country 
announced that the Mitsui Bussan | ¢,.¢ goes to his bank in England and 
Kaisha has secured the agency for|-.tablishes-a credit for~a_ certain 
five of these companies. ‘ amount of money, whith he estimates 
Japanese are entering the islands | wi) be sufficient to cover the pur- 
at an increasing rate, the majority | chases he is about to make. He ne 
of them coming as agricultural work- | instructs his agent in this country to 
ets, although many enter industrial purchase for him a certain amount of 
and commercial lines. A great num-| cotton and to draw sixty. and ninety 
ber of them are settling at Davao,|qay drafts on the English bank 
which is especially adapted to agri-| Whore he has previously established 


cultural enterprises. The latest fig-|,. : 
ures report 2,728 as having establish- _ ne en Eve — 


ed themselves in Davao during 1917. shhatinte hus @. minale Aan Sdeattcie 
pounds, shillings and pence, payable 
in London, would not be acceptable 
to the cotton grower in payment for 
his cotton, the American agent ar- 
ranges with one of the large banks to 
take these drafts and pay for.them in 
United States currency, so the grower 
can immediately receive payment in 
money he can use. The buyer may 
make such arrangement with a local 
bank and the local bank may in turn 
make the arrangements with the lar- 


JAP BANKS EXPANDING 


GUELPH CARPET MILLS 


Guelph Concern Passes Under Control 
of British Capitalist 


The Guelph Carpet and Worsted 
Spinning Mills has recently passed 
under the sole control of W. C. Gaunt, 
of Bradford, England, he ‘having pur- 
chased the interests of Robert Dodds 
and other shareholders. ats gro 

or the ne : 
onnaas ob act comers cin cote ger bank, but this is a minor detail. 
years ago he joined the firm which So far the transaction is simple, 
founded the present institution, and but now come the phases which re- 
which was then known as the J. & A,| Tire expert knowledge, foresight and 
Armstrong Carpet Company. At that sound judgment. These sixty and 
time the company occupied a small ninety day drafts aa = naerens 
frame building, and the plant consist-|#"4 the ym ti a A ate ip 
ed of eight hand looms; to-day the only from the “hay a ae vibe 
concern is one of the largest of its oar is t ? Roop om gre = 
kind in te employi ng 400 hands a Pati pyp hone must Nelaalaae 
eenae ve well SS esauee oe the number of days it will be “out” 
Mr. Dodds will continue to make his 


the use of the money; that is, ks 
residence in Guelph. It is reported, | time which will be required to se 
however, that he is négotiating to also 


the drafts to England and have them 
dispose of his interests in the Guelph  9ccepted, in addition to the sixty or 
Cotton Mills. , 


ninety days they must run,after ac- 
ceptance. This calculation is neces- 

The Regina City Council has struck 
the tax rate for public school sup- 


not only to include a sufficient 
interest charge during the time the 
porters this year at 30 mills and for 


bank is “out” the money, but also for 
reimbursement of the principal itself. 
the} After the New York bank 


a, | i 


Tl 


tion, as he simply sells 
yet 


so much per pound, this 

must be all gone through wi 
the machinery must be there 
could not get his money without 
delays and unwarranted risks. 


“Unless American bankers extend 


their foreign banking business, our 
manufacturers, exporters and all 
those who are directly or indirectly 
allied with them will be seriously 
jhandicapped, not only in promoting 
our foreign trade but @lso our domes- 
tic commerce, for the two are inter- 
dependent. But before foreign bank- 
ing can be extended and before we 
can reach the object we wish to at- 
tain, many things must be done. 
Some of them are now being accom- 
plished. 


“To extend our foreign banking we 


‘ 
i 8 


“Safeguarding the Investor” 


hand, like brothers, like soldiers in a 


are ¥: Rt ie mh 


f: : ~oo5 


: in 
“Another thing that we need is 4 


common cause, presenting a solidly| merchant second 2 
united front, joining hands to build! cannot on are ng 


up our foreign trade. 
“Unfortunately, the principles of 
emocracy sometimes are opposed to 
co-operation. This government has 
been built on principles of decentral- 
ization, and this independence of pow- 
ers and rights sometimes means an- 
tagonism to co-operation when it 
comes to foreign trade and interna- 
tional finance. Our “Sherman anti- 
trust law, for instance, prohibits co- 
operation among manufacturers. It 
has been a criminal offense for manu- 
facturers, producing a similar line 
of goods, to combine to sell their pro- 
ducts in a foreign country, even 
though they do not agree to uphold 
prices, but simply desire to build up 
their business for their mutual bene- 


foreign trade, and foreign PF 
btained without 


not be o 3 m@ 

marine. We are building great fl 
of. ships, and I believe eo 
American merchant marine will 
one of the most important beni 
conferred upon us by the war. Stra: 


to say, every calamity has some 
sult. 


for the Panama Canal he 
Oregon had to go around Cape Horn. 
Our panic in 1907 showed the neces- 
sity for the Federal Reserve system, 
and by good fortune the Federal Re- 
serve system had just been put into 
operation when this country was call- 
ed upon to play-such an impc 

part in handling the finances of 


fit: The new Webb bill, however,| Allies. 


~ 


If you do not receive a copy of the pamphlet bearing the 
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the Toronto Stock Exchange and it will be forwarded 
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A Time Meter 


That’s exactly what your International Time “Cost Recorder”’ will 


prove to be. 


We manufacture the only fully automa 


tic Card Recorder in the world. 


It has three valuable automatic devices, any one.of which is worth the 


price of the Recorder. 


- \thas the Automatic “Day to Day Shift” 
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It has the Automatic “Two-Color Device” to single out “lates” or 
“early leavers,” when printing the time on the card. 


International Time Recorders | 
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an up-to-date Time Recorder. It plays no f 


record is clear, correct, impartial, unchangeable 
worker himself—a very important point. 


We make 95 per cent. of civilization’s Time Recorders and can equip 
any business large or small. 
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of the pudding so far as many first-time investors in securi- 
ties are concerned; and perhaps with no class of people 
will the experience be a greater novelty than with the 
farming community. 3 

In relation to the investment situation in Canada the 
event may be said to mark an epoch just asdmportant, and 
in some respects even more so, than the campaign for the 
sale of the bonds:themselves. The return of the interest, 
important as it is in the total in relation to potential in- 


= vesting power, promises of itself to be a comparatively 
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SUSPICIONS OF MANUFACTURERS 
HE announcement of the organization of the Canadian 
'& tndustrial Reconstruction Association has not been well 
received by the people. Despite the obvious effort to 
camouflage a new branch of the Canadian’ Manufacturers’ 
Association the suspicions with which the activities of 


that body are publicly regarded have been visited upon 
the new organization. That this is so is unfortunate and 
it augurs ill for the success of a movement which should 
play an all important part in the -maintenance of the 
country’s prosperity. 

The idea of practical, scientific study of the economic 
conditions relating to Canadian industry is one which 

"should have universal support. Nothing could be more 
important in relation to the continued prosperity of the 
nation. What is more it should be carried out as a legiti- 
mate department of the Canadian Manufacturers’ Associa- 
tion. There should be no need for the organization of 
another body. 

The trouble is that the Manufacturers’ Association has 
never been properly managed. Men of splendid calibre 
have filled the president’s chair but their terms of office 
have been short and their efforts have lacked continuity. 
Without the guiding hand of a big, broad executive mind 
the operations of the institution have been regarded with 
suspicion. What has been needed and what is still needed 
is a general manager who will handle the organization in 
a manner to make it a big factor in national affairs, who 
will make friends instead of enemies for the manufacturing 
interests. Such a man at $50,0Q0 a year would be cheap 
if the desired results were obtained as contrasted with the 


present state of affairs. 


WHEN LABOR TAKES LEAVE OF REASON 
.)HETHER or not the labor element at Winnipeg is able, 
by means of that force which Germany has shown 
lies in a certain kipd of organized preparedness, to secure 
a decision in the present crisis, it is a foregone conclusion 
that history will never record the event as anything but a 
retroactive step.in the progress of trades unionism in 
Canada. Already there is a change of sentiment in evi- 
dence on the part of the striking forces as the result of the 
attitude of officials of the Brotherhood of Railway Carmen 
of America, the International Typographical Union and a 


® number of other organizations who have refused sanction 


to the proposal of the local bodies to join in the movement. 
The Winnipeg situation demands careful analysis on the 
part of both capital and labor at this time when these two 


great elements are facing a period of uncertainty as a 


~ 


result of conditions created by the war. The outstanding 
feature appears to be that the strike has not spread so 
much because of the organization of labor but because 
labor has not been sufficiently organized. 
The future success of capital and labor will depend upon 
_ closer relations and a recognition of mutual interests 
. rather than upon organized opposition. The pglicies of 
such institutions as the Standard Oil Company and the 
United States Steel Company are only two of many suc- 
cessful examples of the application of this principle. Such 
a condition can only be brought about by the intelligent 


> organization of labor forces under responsible leaders who 


will recognize the danger and futility of such demonstra- 
tions as that being staged in Winnipeg. 

Labor, like capital and like other institutions which 
hope to succeed under a democratic government, must learn 
that it must bow to public opinion. In Winnipeg force is 
being used to defy the interests and the convenience of the 
people. Unionism under complete and intelligent organi- 
zation would not for its own good,permit a state of affairs 
which can only be compared to the brute tactics of the 
Russian Bolsheviki. ’ 


THEIR FIRST BOND INTEREST 
O* the first of June many Canadians, in practically all 


~ walks of life and in all parts of the country, will ex- 


oe perience for the first time the sensation of being members 


of the 


" class. The initial payment of 
y . nt . way.” 


trifling factor in the situation as against the psychologi- 
cal effect of the almost magical simplicity with which the 
distribution will be transferred from the Government to 
the bondholders. 5 

Residents of the rural communities, have not, generally 
speaking, been security purchasers. “Give me a, good first 
mortgage,” has been the slogan of the average farmer who 
would invest surplus funds; or he would leave his money 
in the bank and never stop to?figure the interest loss—or 
again, as in many cases, he would go from one extreme to 
the other and go wildcatting in search of some quick wealth 
producer with the high average of disastrous results. 
First-class securities promising substantial and sure re- 
turns on the investment have received little consideration 
and for this ignorance is no doubt largely to blame. 

The farmer of the past has not, generally speaking, 
been a business man—he has less often ‘been a financier. 
Recent years have brought a change in that the man who 
conducts a farm has been forced to become a man of busi- 
ness in order to continue as a farmer, When he discovers 
that investing and financing are also terms whith may be 
applied to business, and that it is to his interest to become 
acquainted with them and what they represent, then the 
man who produces from the soil may expect to gain a 
fuller return for his efforts. 


SIR JOHN WILLISON’S ECONOMICS 

AS active head of the Canadian Industrial Reconstruc- 

tion Association Sir John Willison displayed a broad 
vision of Canada’s economic position in his address last 
week when he outlined some of the aims and objects of the 
new organization. He dealt with several phases of the 
tariff question but purely from a national standpoint and 
in so doing emphasized the need for consideration of this 
question as a matter of practical business rather than of 


party politics. . 4 
Sir John made the candid declaration that if a tariff 


could not be defended as an institution for the national 
good it could not be defended at all and he argued that 
as both Liberal and Conservative governments had fav- 
ored protection for Canadian. industries the conclusion 
could safely be arrived at that it. was good business for 


the country. 
Another point which was effectively made was that 


protection should not be considered in the future so much 
as a proteetion for our industries but as a mearts of guar- 
anteeing a profitable market for our natural resources. 
Canada, he pointed out, had certain raw materials wanted 
by other nations; such materials were gradually becoming 
exhausted. If Canada then had materials wanted by 
other nations it was in the national interest that steps 
should be taken to make these nations pay a price which 
would insure a good margin of profit. 


INVIOLABILITY OF THE CONTRACT 
A GLARING example of the manner in which the stand- 
ing of mortgage contracts in this country is being 
undermined by ill-judged acts of provincial legislatures is 
provided by a new measure, entitled “An Act for the 
Relief of Mortgagors and Purchasers,” passed by the 
Alberta parliament last month. The helplessness of in- 
vestors as regards anything the provincial governments 
may see fit to do by way of attack upon private rights is 
startlingly emphasized. The Act provides, among other 
prohibitions, that “no person shall”: 


“Take or continue proceedings by way of foreclosure or 
sale or otherwise, or proceed to execution on or otherwise to 
the enforcement of, any judgment or order of any court, 
whether entered or made before or after the passing of this 
act, for the recovery of principal money secured by any mort- 
gage of land or any interest therein made or executed prior to 
the fourth day of August, 1914.” 


This is legislation which impairs the obligations of 
contracts and renders agreements non-enforceable; it is 
also ex post facto legislation. In both respects it illus- 
trates those evils which were pointed out in the article 
appearing on the front page of THE FINANCIAL POST 
last week. It would be absolutely prohibited under the 
constitutional safeguards which exist in the United States 
but which do not prevail in Canada. 

In view of the alarming popularity of eonfiscatory leg- 
islation’ as enacted by the legislatures of the Canadian 
provinces those who foresee the future need for ,outside 
capital for the development of the country’s resources 
.view with apprehension the trend of events, particularly as 
they appreciate the: difficulty of securing the necessary 
safeguards at this late day when the assent of the prov- 
inces would have to be obtained to a constitutional amend- 
ment. The national credit is being seriously menaced; 
the realization of the gravity of the situation may not 
come until there is an actual need for foreign funds— 
and that may easily be too late. 


EDITORIAL NOTES 
THE Winnipeg strike is proof that a little organization is 


a dangerous thing. 
* * 


THE Edmonton municipal railway has established a seven- 
cent fare basis for cash fares. This may be taken as 
another example of the “success” of municipal ownership. 


* * * 


CHARLES M. SCHWAB expresses the opinion that in this 
unsettled period it is the duty of capital not to oppose but 
“to instruct, to meet and to mingle with the view of 


others.” 
* * * 


THE Government’s expansive proposals for railway 
nationalization cannot be considered without a shudder of 
doubt in view of the results of the operations of the 
national railways last year. 


* * * 


THE Winnipeg Voice—“a weekly paper published in the 
interests of the laboring classes”—says: “In this strike the 
action of the unions was too precipitate. The Voice be- 
lieves that there is a time to strike but that is after all 
efforts of conciliation and arbitration have failed. The 
strike is, properly, the last resort to be used when the 


talssight: of labor can be preserved in no other o 


AIR 


AIRCRAFT MAKER IN 
THE MAKING—JOHN D. 


RYAN 


The Life Story and Achievements of the Man President 
_ Wilson Has Chosen to Supply Wings For 
the United States Armies - 


‘< [ NELUENCE?” says John” D. 


Ryan, Director of Aircraft Pro- 
duction for the U. 8. army, “In- 
fluence is the worst handicap any 
young man can have. It tends to 
make him feel he need not exert him- 
self to his full capacity and has a 
bad effect upon him. When other 
workmen learn that one of their num- 
ber has a pull with somebody higher 
up, they look at him askance and the 
effect upon these other men is bad. 
Then the foreman, or whoever is over 
him, will either show him undue fav- 
ors and push him into a position for 
which ‘he is not fitted, or if the boss 
is of a different stamp, he will hesi- 
tate to promote him even when he 
deserves it because the boss knows 
the others will think it a case of fav- 
vritism. The effect, therefore, is bad 
upon the whole organization. When 
any young engineer or college gra- 
duate or anybody else comes asking 
me for a letter to enable him to get 
a job at our works, I say to him just 
what I*have told: you.” 


Instead of Influence 


It was B.C. Forbes, of “Forbes 
Magazine fame, who found his way 
to the key that opened J. D. Ryan’s 
storehouse of experience, and in “Men 
Who Are Making America” B.‘ C. 
Forbes describes how Ryan succeeded. 
in achieving big things in water- 
power enterprise in Montana, and 
pioneering the path to the electrifica- 
tion of the railroads of America. Here 
is the recipe that outdoes what men 
call “influence”—the subtle indirect 
method to advancement of a kind, 
which J. D. Ryan detests: 


“How did J. D. Ryan succeed? By 
tact, nerve, and judgment; by the sheer 
force of his personality; by his ability 
to inspire confidence among all classes 
and factions, Ancluding labor; through 
his undeviating fairness to everybody.” 

That is the reading of an expert into 
the methods by which progressed to 
fortune and immense business efficiency 
the man whom President Wilson has 
chosen to produce for America’s legions 
afield their most modern, most mar- 
vellous fighting weapon in tremendous 


'} quantities. 


Started His Career in a Store 

John D. Ryan came of mining stock, 
His father was the discoverer of what 
are now the Copper Range Mines of 
the Lake Superior district. Shortly after 
John was born at Hancock, Michigan, 
on October 10th, 1864, the family moved 
to the Calumet and Hecla mine. Mining, 
however,, had no particular attraction 
for the boy. His parents wanted him to 
go to college, but he preferred to begin 
work. When seventeen he entered one 
of a number of general merchandise 
stores in the copper district of Michi- 
gan which were owned by an uncle. - Fo 
eight years the future copper magnate 
weighed sugar, measured calico, and 
wrapped parcels behind the counter, 
working as was then the custom, a full 
round of the clock daily. From this 
uncle, who was the leading merchant in 
that part of the country, he picked up 
more or less business information and 
insight, but he had no ambition to be- 
come a Marshall Field. 

brother and sister having been 
obliged because of ill-health to reside 
in Denver, young Ryan, at twenty-five, 
decided to try his luck in that city. For- 
tune did not immediately smile on him. 

“TI was six months in Denver before 
I found employment to suit me and I 
wasn’t hard to suit, either,” is his way 
of putting the story of a most dis- 
couraging experience. 

An “Oil Drummer” 

Finally Ryan got a job selling luvri- 
cating oils on the road, and for several 
years he travelled the Rocky Mountzin 
section from Montana to Mexico on what 
he. describes as “not exactly a primrose 
path.” 

However, as his father had mining 
friends in many districts, young Ryan 
then unmarried, found kindred spirits in 
many of his cities of call, and they help- 
ed in his business progress. One of 
these friends was Marcus Daly, who was 
then building the Awaconda organiza- 
tion. Ryan sold him oils, but contrary 
to the popular impression never worked 
for him though Daly did offer Ryan 
entployment once. The truth is that 
when Ryan was thirty he was not mak- 
ing; and had never made, more than $100 
to $150 a month., 


A Turning Point 

When thirty-two he married Miss 
Nettie Gardner of his native town. After 
that he apparently developed bigger am- 
bitions, for when Marcus Daly died the 
oil salesman conceived the idea of ob- 
taining an interest in the Daly .ehain 
of banks. He used his own savings and 
borrowed freely from friends to buy 
out various minority stockholders in the 
banks. This gave him general charge. 
_ Ryan’s removal to Montana as direct- 
ing head of the powerful Daly financial 
institutions brought him into contact 
with all classes of the community. In 
the voleanic atmosphere then prevailing 
he must have handled himself better 
than he will admit, for within three 
years Henry H. Rogers, one of John D. 
Rockefeller’s most fearless partners, 
asked Ryan to take charge of the 
Amalgamated Copper Company’s affairs 
in that state, 

The job was about as uninviting-as 


any in the United States. Amalgamated | $200 


had several fierce political fights on its 
hands; it was neck-deep in litigation 
with Fritz Augustus Heinze; labor con- 
ditions were unsettled and warlike; and 
the whole state was in a ferment, every- 
body being lined up either for or against 

or 


one side or the other, 
einze, 
tivities 


wage 


ship of 


’ 


the Standard Oil people, his employment 


having been with their rivals. 

It was in 1904 that Ryan became man- 
aging director of the Amalgamated. Cop- 
per Company, with entire charge of all 
its subsidiaries. His job was not merely 
to manage the mines, but to manage 
men as well. When the. first election 
came after Ryan took charge,» the 
Heinze faction was soundly beaten and 
peace ons were opened, 

_ What Ryan Achieved 

Here is the situation summarized by 
a competent. business judge: “Political 
corruption was rampant in the state 
when he took hold; bitter warfare was 
‘being waged, not without loss of life, 
between the two dominating mining fac- 
tions; rivalries and jealousies were rife; 
individual companies and labor had be- 
come lawless. He first 
political antagonists, then bought out 
the entire business interests of the op- 
position and next harmonized all the 
internal differences and jealousies amohg 
the individual concerns and proceeded to 
build up what is now not merely the 
largest copper mining enterprise in the 
world, with an output of a million pounds 
of copper a day, but he developed Jt 
into a great, integrated industry com- 
prising very important railroad; coal, 
lumber, and mercantile properties, as 
well as a producer of lead and zine on 
a scale exceeded by few companies in 
the world.” 

The man whose achievements . were 
thus summarized by a business man 
familiar with the facts is John D. Ryan, 
“America’s aircraft king,” president of 
the Anaconda Copper Company (whii 
supplies almost one-sixth of the world’s 
total production), creator and upbuilder 
of the Montana Power Company and 
director of . railroad, industrial, and 
financial organizations, including the 
American International Corporation, 
whose directorate reads like a page from 
“Who’s Who in Big Business.” 

Why~- Wilson Chose Him 


How did John D. Ryan come to be|N 


picked by President Wilson for the job 
of Director of Aircraft Production for 
the U.S. Army? What does he know 
about building airships? 

He knows nothing about aeroplanes. 
But he does know how to organize and 
run great enterprises. He is an up- 
standing, fine-looking, manly fellow who 
can inspire workers and win their re- 
spect and co-operation. He has a con- 
sistent record for having been able to 
deliver the goods at. every stage of his 
career, whether as a drummer on the 
road or a mining town banker or a Mon- 
tana mine manager or as the \creator 
of a gigantic water-power plant ora 
financier sitting on many powerful 
directorates. 

John D. Ryan is less known than 
hundreds of,.men who have not accom- 
plished one- 
not given to talking. The only inter- 
view he ever granted about his career 
was reluctantly given to the writer -of 
this article when compiling his book on 
“Men Who Are Making America,” of 
whom Mr. Ryan was voted one of Ahe 
leaders. What manner of man the new 
master of aircraft is can best be sum- 
med up in these words by one of the 
originators of the American Internation- 
al Corporation, which. is extending 
America’s influence and achievements in 
foreign . markets. 

Asked why Mr. Ryan was picked 4s 
one of the directors, he said: 

“John D. Ryan is one of the most 
level-headed féllows we have. He is, 
of course, one of the foremost men in 
the mining industry and is accustomed 
to handling international transactions; 
but, more than that, he has .an unusual 
amount of business sense. He is not 
fossilized. He is always on the job, 
thinking up new things and then going 
ahead and doing them. He has all the 
breezy. progressiveness and enthusiasm 
of the typical Westerner, and he com- 
bines with this the financial and busi- 
ness ‘experience which he has imbibed 
here in the East.” 

Not a bad record for a mining camp 
boy who was only an oil drummer on 
the road at thirty-five and is not yet 
fifty-four? comments B. C. Forbes. 


“Missed” 1907 Panic 

John D. Ryan was one of the few 
business men in America who did not 
even know in. 1907 that there was a 
panic. He was stricken with typnoid 
fever in August of that year, was so ill 
for months that he learned nothing .of 
what was going on, and did not return 
to duty until March of the following 
year. About the time this Amalgamated 
giant recovered a still more powerful 
Amalgamated giant, H. H. Rogers, be- 
gan to lose his health. By then Rogers 


had-set such’ an appraisement upon his | J 


Western “find” that he induced Mr, 
Ryan to come to New York to aid him 
in looking after this important branch 
of the‘ Rogers activities. When Rogers 
died in the following year Ryan suc- 
ceeded him as president of Amalgamated. 
Merges ttered Properties 

One of Ryan’s fortes is bringing scat 
tered properties together under one ef- 
ficient management, with capital enough 
to develop and expand them. He has-a 
faculty for handling big things. . It is 
both easier and more economical to 
handle one integrated, strong organiza- 
tion than to keep. tab on half a dozen 
or more smaller and weaker ones. Mr. 
Ryan believes that, industrially, in’ 
union: there is strength. 

In Montana there: was very special 
reason for merging numbers of impor- 
tant properties into one large concern, 
for there had been interminable dis- 
putes over encroachments by one com- 
pany upon the underground ores of an- 
other as the mining lands were patch- 
works of claims held by different com- 
panies. At one time there were~ before 
the ae digputes involving almost 
’ , ¢ 
Ryan’s fairness, ability, and son- 
ality had impressed themselves nan the 
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THREATENED SPOLIATION 
OF PROPERTY RIGHTS 


War Tendencies of Germany and Russian Rulers IIlus- 


trate Dangers of Disregarding Principles 
of Individual Ownership 


By TALCOTT WILLIAMS, director of the School of Journalism of the Pulitzer Foundation 
in Columbia University, New York. 


A gigantic object lesson has been 
given to humanity in the past year 
of the perils of autocracy in Germany 
based on the claims of divine right 
and of misrule in Russia based on 
the assumption and assertion that the 
few have no rights that the many are 
bound to respect. ‘The Kaiser is ruin- 


Which is in the majority in the 
United States, the propertied or the 
property-less ? There are 20,000,000 
families in the United States, taking 
the population at 100,000,000 and al- 
lowing five to the family. Of these 
families 4,200,000, or one in five, live 
or farms they own. In 1910 the num- 


ing Germany by victories destined to| ber was 3,948,722 and the steady in- 
prove as costly as his final defeat, | crease which has been going on for 
and Lenine and Trotsky have ruined | seventy years (since 1850) with in- 


Russia by defeats which leave the two | 
in control of its helpless, hopeless | 
fall. Both agree in denying equality 
and universal human rights. The 
Kaiser denies the rights of the’ ma- 
jority, of the many, and Lenfne and 
Trotsky deny the human rights of the 
minority,, the “bourgeoisie.”. The 
Kaiser disfranchises the multitude, 
and the two in Russia, who wield a 

| power as arbitrary as his, disfran- 
chise the few who are property-hold- 
ems. Both represent a denial of hu- 
man right which democracy must de- 
stroy, or be itself destroyed. 


Propertied and Propertyless 

Able men, very able men, are dazed 
by these portents, and begin to be- 
lieve that in all lands it would be as 
easy to overturn all the structure of 
society, all the prosperity of the many 
and all the stability of the property 
of all, as in Russia, where a third of 


the land was in the hands of a des- 
potic government and the state and 


large landholders together own half 
the land, and the many a mere frac- 
tion, 

Even Mr. Schwab of the Bethlehem 
Steel Works, Whose whole career is 
4 proof.of the opportunity of men to 
advance and do much for the advance 

\ef their fellow men under a political 
and economic democracy, tells us that 
+ the future is to be ruled by labor 
without property. Very thany people 
in this country believe that property- 
holders are in a small minority which 


could and would be swept aside by | 
those without property, whenever 
these unite and act. 


Ae 


Odd Lots. 


AT 
Attractive Prices 


5 Laurentide Power Co. 
5% Bonds 
Due 1946 


Riordon Pulp & Paper Co. 
6% Bonds 
Due 1942 
Ames, Holden, McCready 
6% Bonds 
Due 1941 
Nova Scotia Steel & Coal 
5% Bonds 
Due 1959 


Full particulars and 
prices on request 


MCESASAUROALL AANA ANN NH 


ROYAL SECURITIES 
CORPORATION, Limited 
164 St. James St. 


creasing rapidity makes the total 4,- 
200,000, in 1918. Each farm has its 
male voter and some more than one: 
These farms, owned by those who till 
them, cast a quarter of our national 
vote, 

Homes not in farms, in cities, towns 
and villages, owned by those who live 
in them, are 5,250,000. ‘This makes, 
taking the census of 1910 and allow- 
ing for eight years’ growth, 9,450,- 
000, or nearly half our families who 
own their homes. Does any one sup- 
pose that these 9,450,000 families, 
with a male voter apiece, a majority 
of any national vote ever cast in the 
United ‘States, and half the fighting 
strength of the dand, are going to be 
Bolsheyekied out of their homes on 
the ground that they are “capitalists” 
and “capitalists”’ must go? 

_ But this is only half our popula- 
tion, How about the other half? 
There are about 2,800,000 tenant 
farmers, One-third of these, about 
900,000, are colored and in the 
Southern States. They are tenants 
working to own their farms. No one 
is more tenacious of property rights 
than he who hopes to own property. 
These tenant farms have nearly 1,- 
000,000 owners. Add these to the 


owners of realty in our cities and to 
the farms and houses owned by those 
who live on them, and there are about 
12,000,000 realty owners in the Unit- 
ed States, and as few families have 
more than one realty @wner, out of 
20,000,000 families nearly twelve out 
of twenty own land. Is this majority 
going to give up to a minority? 
Owners of Securities 


These are not all the property hold- 
ers of the United States. There are 
at least 3,000,000 individual holders 
of securities’ in the United States. 
There are 10,000,000 “regular” life 
insurance -policies insuring $19,000,- 
000,000. These policies average less 
than $2,00 apiece, and’ while there 
are many duplications, these policies 
represent at least 4,000,000 separate 
persons. Of industrial insurance 
there are 33,000,000 policies insur- 
ing $4,500,000,000. 

Of the 8,000,000 families which own 
no real estate, a very large number, 
certainly more than half, own securi- 
ties or insurance policies, or are 
among 9,000,000 depositors in our 
savings banks. 

Property Holders Will Defend Rights 

In North America there is a vast 


economic democracy. It is demon- 


: strable that four families out of five 


own property and it is probable that’ 


=| nine out of ten do. The overwhelming 


majority owns property. 


It will de- 
fend it. This ruled 


= teresting. The company will be pre- 


=)fit of the extensive affiliations de- 
=| veloped by Messrs. Aldred & Com- 


,| the office of vice-president and treas- 


but it will also make short work of| ’ 
these who want “ ” z 
Neither Mr. Schwab nor any one as 


will live to see the property-less con- 
trol and destroy the propertied. 


ki 7 # 


Journal ernment itself willing. 
_ The Financial ; and the Financial|" ‘They could eat it up, but they could 
Post, of Montreal and Toronto not hold it a single instant, as it is 
tively, are peeing’ with -great ‘heat | known to-day and as it is of value to 
against the ill-treatment being accorded | them to-day, after they got it. They 
to capital in Canada and are particular-| could no more do this than could the 
ly fearful about the. tendencies of the | Government of the United States acquire 
olsheviki West. ya oak ee egregPhoe they now an 
It is quite true that there are and operate them as they now are for 

To act as investment bankers and wadeniien at work which ‘f not earbed a single moment after the transfer. 
as local fiscal agent for various com-| would a paps mt renee a = : erate ems by of ee pace hue 
i .| Wrong an e great harm e@}track, cars, locomotives an ui g3; 
panies, the firm of Aldred & Com country as a whole. They are by no|its most valuable asset is the efficiency, 
. means, it should be said, confined to| honesty and good-will of its operating 
The announcement of policy is in-| the Western provinces. But these cham-}drganization. Canadians need not go 
pions of the cause of: capital are notjone step beyond their. own border to 


+ at . * helping it by the campaign which theyjdecide whether a government-owned 
pared to participate in financing cor- babe: in its behalf. ad can maintain this most valuable 


c ; ro 

porations both in Canada and ‘the| They are particularly concerned about] asset. It is just because’ it can not’ be 

United States, and will have the bene-| the C.P.R.: done that part of the prairie press has 
“You have already seen what has been|for some months past wished to make 

done to the C.P.R.,” runs a statement/up the deficits of the government- 


‘ ‘ “! published by the Post. “My opinion is}owned roads by expropriating the Cana- 
pany, operating in New York, Paris,| that Western people will oaaly wreck | dian Pacific’s current profits. The idea 


and elsewhere, which firm has been/ this property if they can see any ad-|is a chimera. There would be no pro- 
prominently identified with many] V@ntage to themselves.” fits to divide up. 


: : ¢ Well, what has been done to the -sixth of the company’s 
large corporations both in Canada and) cpp? Its statements hardly indicate mee ‘he Cadedlanss tee than 


the United States. At the same time} that it is entitled to any sympathy.|one-seventh of the. shareholders are 
it is stated that the concern does not} Presumably we are expected to believe | Canadians. Canadians are both honor- 
intend to engage in transactions sa the taxation imposed upon it by/able and capable in business matters. 


5 ee e government recently, when general th ld not disturb that 
which properly lie within the pur-| railway rates’ were raised was unwar- Sormeety et 


view of chartered banks. or stock] ranted and confiscatory. This is ridicu- 


brokers. ; & fectly reasonable and just. A corpora-| dian investments to a position of great 
The Aldred interests have been con-| tion in the position of the C.P.R. is not repute and strength in the financial 

nected in a large way with power and| being made to pay a bit too much to-| markets of the world, without at least 

industrial enterprises in Montreal and| W@rds the expenses of conducting the| consulting these shareholders. 

other parts of the province of Quebec, War and :to Gy fo ane i Sygate ethet~t * 99 they did, no one evould suffer more 


ae . wise is simply to give a new impetus : f th 
and it is expected that the organiza-| to the genuine Bolshevists. a Oe etl ees $3 ghee 
’ 


tion of the new company will tend to} _ The more squealing that is done over). ait. price stimulation from a grow- 


still further facilitate the development| j¥*tifiable imposts on capital, the harder | ; foreign investment market which 
of C nine rojects alon the linen is it made to resist suggestions which sonabentir rectifies' the inequalities of 
" P ¢ are not just and which must adversely | jiverse Canadian trade balances. West- 


upon which those now operating have] affect our whole economic structure. If ’ b 
been founded. ‘The head of the new| the cepltaliats ‘are wise, they will call] Groat of single-tax. it has success 
company will be Howard... Murray, eo ysterical and short-sighted de- ‘fully withstood that tempention vr pon 
vice-president, and for many: years cae mbm eres Qe 
aa Boe “4 o a er oe. CURRENT OP INION * |transcontinentalize the Canadian Pacific. 
an ower Company, an 0 - 

THE FINANCIAL POST does not 


cently engaged in connection with the 
work of the Imperial Munitions Board ssaaeemed¥yviovia: lth ao balloon adthoviak 
views represented under this heading. 


ALDRED AND COMPANY 


one security which has contributed 
; most to the country’s growth, and has 
lous. The government’s action was per-| by its stability and merits lifted Cana- 


IS THIS THE TRUCE? 


Toronto Globe =i 
It is ecm ea ~ reagent et — 
n as the Canadian Industria 
Pesaeeorecthon Association is to be or- 
THE ee Se yeaa MEN ganized with oon moe yrr ag tanye 09” 2m. 
orest Free Press one for Montreal and the other for Tor- 
On Tuesdfy last six thousand farmers | onto. Its proclaimed objects are “to main- 
from all parts of Ontario waited on the | tain industrial stability and to secure 
government ,at Ottawa, and presented| wise consideration and prudent treat- 
their claims to have the young farmers | ment of problems of reconstruction.” Be- 
HIGHER CAR FARES granted exemption in order to keep up|hind this well-worded expression of 
production. Sir Robert Borden in réply| pleasing generalities are more definite 
New ee raga? an, ae. to the seanett,. stated that in es peatess porpeeee: The <a nonce, Fg = 
came into effect on May 1st, as a Te~-| crisis the need of men to reinforce the| John Willison, the chairman of the 1o- 
which the cash fare has béen | troops overseas was greater even than |ronto Executive, in an interview with the 
cont to 7 bets till 11 p.m., after | the need of production, and that bo had Globe, and the “manifesto” issued by the 
; ; vr is fellow-ministers were in accord in| association, indicate clearly that it is a 
which the fare is 10 cents. The re- | that respect. The supreme need of the|high protectionist movement, opposed to 
vised rates fixed by the council are} hour demands that every loyal citizen | direct taxation and to land taxation and 
as follows: Tickets purchased off the | shall put forth his best efforts, be his maintaining the traditional protectionist 
cars at ticket-selling stations, 5 for | Place of duty where it may. As Sir| doctrine that “customs duties must con- 
95e: tickets bought on the cars, 4 for | Wilfrid Laurier has said: “If Germany | tinue to be the chief source of revenue. 
25 , ‘No seu as tickets te cae wins the war nothing else matters.” These tailors of Tooley Street — 
c. 


coteries of Montreal and Toronto finan- 
issued. Children under six years old THE WEST AND THE CPR. ciers, manufacturers and business men, 
are carried free. Tickets for children Wall Street Journal ee have ee Bhar ohare 
over six and under fifteen years old There has been a flare-up in Western} ciation—seem e ‘ 
and high school~pupils carrying eee Canada over the agitation for Govern- and purpose of the unselfish patriotism 
tificates, 10 for 25c, or one-half fare.| ment ownership of all age rea. ee Pe Ue eee oF eee sy" 

: : : ’| which, of course, includes the Canadian | dertakings in the s me 

Children after 11 p.m. to pay one-half Pacific. Not all of the co-operative so-|war-winning. They seem to have lost 
fare. Between 5 and 6.30 p.m. 5c to] cialists, advocates of qtate socialism andj sight of the fact that ope of the ane 
be charged for baby carriages and} proponents of what is called communal-| potent considerations in bringing abou 
large parcels. No change has been 
made regarding transfers on cars. 


ity from all the farmers, mercantile and united national war effort was the readi- 
AS OTHERS SEE US 


lumber associations combined could }ness of public men and so large a pro- 
transfer the Canadian Pacific Railway! portion of thé citizenhood to put aside, 
’ A NOTEWORTHY ADMISSION 
London Free Press 


“To-day the voice of criticism is small 
against Sir Adam Beck and his projects. 
But there is a saying about giving a man 
rope Which may prove apt in re rd to 
future developments.”—Financial Post. — 

The admission that “to-day the voice 
of criticism against Sir Adam and his a £ 
projects is small” is of more than pass- : 
ing interest because these projects have 
been before the people for a decade. 
They have been subject to the most 
skiliful attacks which monopolitic wealth 
could launch against them. The enemies 
of public ownership have not hesitated 
to bring their heaviest artillery to 
bear. Yet a foremost antagonist is im- 


pelled to admit that “to-day the voice 
of criticism. . . is small.” 


at Ottawa. J. E. Aldred is president 
of the company and Mr. Murray holds 


urer. Other directors are Sir Robert 
S. Holt, H. J. Fuller and Morton Otis. 
H. Geoffrion is secretary. 
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HILL FORECAST RAILWAY BREAK- 
DOWN 
Brockville Recorder and Times 
According to the Financial Post, the 
serious inability of the railroads to 


measure up to the added burdens put 
upon them by the war was not entirely 
due to the extreme weather suffered last 
winter. Congestion had become a serious 
factor before the first snow fell, and. 
the following months of .,bitter ‘cold 
and frequent storms served only to ag- 
vate a bad situation. The tie-up that 
rought about the fuelless Mondays ren- 
dered coal unobtainable for days at a 
time, and caused great economic suffer- 
ing was.so clearly the culmination of 
tendencies whose danger had been seen 
and pointed out that it is difficult to 
explain the surprise with which most 
people discovered that transportation 
was lagging behind industrial needs. 


ee en 


‘greater efforts. * * 4* 


titude of Canadian auto owners. 


A COSTLY CHARACTERISTIC 


Edmonton Bulletin 

The Financial Post: “Many editorial 
writers glory in the fact that the British- 
er is at his best when facing the worst. 
But if he were brought to face the 
truth soon enough it is doubtful if he 
would have to face the worst.” It seems 
to be a characteristic of¢the British 
people to scout unpleasant facts until 
they can be scouted no longer, then to 
clench their teeth and go through with 
the thing, whatever the cost may be. 
That is indomitable resolution has made 


the British Empire, but at how much 


Jess cost the result might have been 
attained if the resolution had been ac- 


companied by more willingness to ac- 
menage eenie fact on sight and déal 
with it immediately! How dearly the 
British people bere pot in bl and 


to ro — 
Stl cn er awertinrce 


op prices with 


uncertain quali 


ty. : 


th 


ee nee 


for the time being, questions of economic ~- 


and internal policies upon which their ~ 
convictions clashed, with a view to work- 
ing together toward the enlistment of 
all the resources of the nation in the 
greater and more important service. 
The dominating force in Canada’s new - 
War Parliament is the West—the big, 
radical, progressive, self-assertive West. 
The West has its own convictions on 
such questions as protective tariffs and 
direct taxation—convictions to which it 
aeeee nena = which are shared 
y many residents of the E 
larly in the Maritime Provingec tert 


Parliament constituted as is the present 


Parliament, the West could have taken 
the bit in its teeth. Had its purpose 

less patriotic and more selfish, it could 
have forced ‘the hand of the Administra- 
tion on many a merely fiscal issue, and 
won its own way. It is to the everlast- 
ing-honor of the galaxy of vigorous pro- 
gressives whom the Prairie Provinces 


sent as their representatives to Ottawa 


that they resolutely adhered to their 
slogan: “The winning of the war comes 
first,” and have, time and again, declined 
to be drawn by the wiles and the noise 
of so-called “ginger groups” and schem- 
ing politicians into a turning aside from 
the paramount purpose of the country 
to participate in acrimonious squabbles 
on tariff and tax issues. 


The challenge to the West. and its 
patriotic record launehed by this new 
“Canadian” association located in Mont- 
real and Toronto, at the conclusion of 
the Parliamentary session, is ill-advised, 
ill-timed and unfortunate. If persisted in 
now it can result only im bringing into 
being other organizations, probably more: 
representatively “Canadian,” to combat 
its propaganda. 
flicted with what Parliament; by reason 
of the patriotism of the West, 


It will be torn by fiscal controversy and y 


turned aside from-the united and whole- 
hearted prosecution of war endeay 
which is essential to the triumph 
things far greater than tariffs. 

This is no timé for the exploitation of 
self-concern and self-interest. It is the 
time for self-denial and self-sacrifice, 


Record Demand... 
_ 2 Ree: Sa 


qd There is right now a tremendous 
demand for Dunlop Tires—* Traction, 


“Special,” “Plain’—and this makes our 


record. output merely the incentive to 


% t 


C Here, then, we have in a nutshell the at- 


Despite 


their being besieged on every side with 
higher charges for merchandise im general, 


these motorists see plainly that, High Cost 
of Living or Low Cost of caste they 
cannot afford to forsake Dunlop Quality 
at a just price merely to try and better 


the attendant risk of 


t + 


The country will be af-) _ 
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AMERIGAN BANK NOTE COMPANY 


Gncorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
_ CERTIFICATES, CHEQUES AND 
. OTHER MONETARY DOCUMENTS. 


SPOCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE end WORKS r 


[Ger Away For A 
FewDavs’ FisHine 


iy =—-s- YOU"LL ENJOY IT AND FEEL BETTER 


UNDREDS OF /G00D SPOTS FOR GAMY 
TROUT, BLACK BASS AND MASCALONGE 
IN ONTARIO OR QUEBEC—IN FACT THE FIN- 
EST FISHING IN EVERY PROVINCE; AND FOR 
REAL MOUNTAIN TROUT, TRY VIRGIN HAUNTS 
IN THE CANADIAN NORTHERN ROCKIES. 
‘Ask for new book *‘Where to Fish and Hunt,” con- 
tains concise description of every worth-while place 
on the line, also other valuable information—A: 
.N.R. Agent, or General Passenger Supt., Mon’ 
ue. Toronto, Ont. Winnipeg, Man. 


BEAUSOLEIL, LIMITED 
Financial Agents and Investment Brokers 
Dealers in Municipal and School Bonds. 


263 St. James Street MONTREAL 


H: O'HARA & CO. 


Members Terente Steck Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
Beheo! District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and of 


offerings. 


Royal Bank Building, Toronto 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
AND . 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Terente Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
61 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, IIl- 
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YOUR MONEY CAN EARN 51? 
WITH ABSOLUTE SAFETY 

* $100 invested at 514% doubles iteclf In less - 
$100 saved at 8% takes 2814 years to do the 


e 

It would be foolish to invest your mone 
at only 3% when you can secure 578% wit 
— ety and convenience. It would 

be equally foolish to endanger your 
savings in order to secure a slightly 
higher rate of interest. But your money 
CAN earn 514%, without risk of loss, by 
investing it in 


STANDARD RELIANCE 
5}</% MORTGAGE CORPORATION DEBENTURES 
Thousands of have invested their sav- 
ee oa as tures without the loss of 
oa upwards, end the eens 
focal Bank in'cash on the day itis due. ites 
Pp ateecdenae these Debentures ae why aes 
Gre so good @ security. 
Paid up Capital and SurplusFunds . ~ $3,362,378.63 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Oft.ce 82-88 Hing $4 E Toronto 
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THE ONTARIO SALE 


Montreal-Toronté Syndicate Captures 
Issue by Narrow Margin 

A syndicate composed of C. Mere- 

dith & Co. and Hanson Bros., Mont- 

real, and Aemilius Jarvis & Co, and 

R. C. Matthews & Co., Toronto, were 

the successful tenderers for the $3,- 

000,000 ten-year six per cent. gold 

bonds of the Province of Ontario, of- 

S eaeieeesieet amp fered for sale on Monday. The sale 

WILL IT GO HIGHER? price was 99.49, or a basis of about 

—— 6.07 per cent., which must be regard- 

Generally Believed That Mar-| ed as extremely favorable in view of 

ket Will Continue Strong for | recent bids on other bond issues. Six 

the Next Month or Two tenders were teceived by the Provin- 

at the Least cial Treasurer, these being as follows: 

(1) Syndicate comprising A. Jarvis & 


; Company, R. C. Matthews & Company, 
The bond market continues to show Bannon " ivethons: C. Meredith & Com- 


remarkable strength. Issues coming| pany, bid 99.49. 
out.ace Ratan. stamhe SS “er iaey 5 oe teGen c.  heiven © fee: 
°° . . oration, C. H. ” 
eagerness and at rising aie, while cea mecrew & Jellett, Greenshields & 
the investment demand is reported to Company, bid 99,381. 
quite satisfactory. New offerings are| (3) Syndicate comprising Brent, Noxon 
still scarce but several will be forth-| © ees W. A. Mackenzie & Com- 
" ‘ . | pany, bi 21. 
coming in the near future. There is| (4) Syndicate comprising the Domin- 
some diversity of opinion as to the real| ion Securities Corporation, Wood, Gundy 
strength of the market. In some Fished Ceuen?, ri 99.277.” Haars 
quarters it is believed that the apex of} (5) Osler & Hammond bid 98,863. 
the present movement has now been| (6) G. A. Stimson & Company bid 
touched and that, while a fair market | °"-°%- 
will continue into the summer, there| The proceeds of the sale will go 
will be a gradual easing off from now| into the consolidated revenue of the 
on. Others are more optimistic and| province, to be applied and distributed 
contend that even higher prices are|to a variety of pressing constructive 
included being Hydro- 
Electric development in. connection 
with the Chippewa scheme and fre 
Niagara-Dundas line, the work of the 
Soldiers’ Aid in Northern Ontario, the 
completion of several provincial in- 
The most significant incident of the | stitutions, etc. 
week has been the successful sale of 
$3,000,000 Province of Ontario bonds 
at a rate approximating 6.07 per cent. 
When City of Hamilton bonds® sold 


Sale of Ontarios at 6.07 Per 
Cent. Rate Indicative of 
Conditions 


time to float absolutely necessary new 
issues, 


PLAN NEW TOWN 


at-6% per cent. and City of Toronto | Prince Edward Island Will Make Port 


Borden a Model 


The legislature of Prince Edward 
Island has enacted a town planning 
and development att which was pre- 
pared by the commission of conser- 
vation. Under this Act a develop- 
ment board has to be created in\the 
province to control and regulate all 
building developed outside of the 
cities and towns. With the opening 
of the new ferry service from Cape 
Tormentine, N.B., to the islarid, a new 

In offering the bonds at 6 per cent.| town, to be named Borden, is to be 
the purchasing syndicate were work-| established as the gateway to the 
ing on the narrow margin of one-half | province. The plan for the town is 
of one per cent.. This indicates that} to'be prepared under'the Act by the 
the market, at the present time is one | town planning branch of the commis- 
of narrow profits and rapid turnover. | sion of conservation. 

By Thursday the syndigate had prac- 
tically cleared off the whole issue. , Of 
course, this does not necessarily mean 
that all the bonds have reached the 
strong-boxes of investors. It simply | Sold Its Issue to Halifax Bond Deal- 
means that they have been completely ers at Good Figure 

disposed of partly to investors direct} The Town of Truro, N.S, has 


and partly to other bond houses! ,warded to J. C. Mackintosh & Co 


which will see to their ultimate dis-| o¢ tralifax. an issue of $22,600, 6 per 
tribution. At the same time so strong | cont. 30-year refunding Soda’ cat 


is the demand that there is no ques- . 
tion but that the absorption of the icing tandehs ee eo bie: 
issue will be rapid. : 

The Ontario bonfs were offered on A, C. ee & i . 97.2 
Tuesday at 6 per cent. In some quar- | Genel, Agencies, Lid. Halifax. 07-08 
ters, some surprise has been express- | Fastern Securities Co. .......... 96.61 
ed that a higher price was not asked. | Sterling Securities Co 
The six per cent. rate has now ap-|F. B. McCurdy & ‘Co . 
plied’ to Hamilton, Toronto and sev-| W- F. Mahon & Co 92.18 
eral Ontario counties and it may well After the tenders were opened, A. 
be asked whether Province of Ontario | J. Campbell, representing the Central 
bonds, which rank next to Dominion} Agencies, Limited, amended their ten- 
of Canada bonds, should not com-/| der by increasing it to 97.30; but the 
mand a slightly better price, say mid- | council did not hesitate to award the 
way between the present price of Vic- | bonds to J. C. Mackintosh & Co. 
tory bonds and that of Ontario city 
bonds. It would have probably been 
a bold move to offer the Ontario 
bonds at 5.90 per cent., but there are 
not wanting those who think they 
would have sold at that figure. 


B. C. Bonds Coming 


The market will now he asked to 
absorb another issue of British Col- 
umbia bonds, tenders having been in- 
vited for a two-million dollar issue of 
ten-year sixes, these to be dealt with | cepted. ~ 
on Monday. Both Premier.Oliver and} This disposes of all the bonds in 
Provincial Treasurer Hart have ‘been | the possession of the city and provides 
in Toronto this week conferring with | sufficient “money for all immediate 
the leading bond houses and a decision | purposes. About $140,000 .of the 
was arrived at early in the week to|money will be used for local improve- 
try out a public sale. There was also} ments and the remainder for general 
talk on Wednesday that the Govern- purposes, including: The Soldiers’ 
ment of Alberta was about to call pak $40 000: Patri tic Fund, $125 
tenders for an issue, while reports 000: Gltews South ee metniedue 

, ? 


were current. that the Province of ; 
Manitoba ‘was doing some financing Sees’ and the new Detention Home, 


in the East: Anot j 
- we . ~ ae oe me poe issue |" 4 ‘haianteacs ‘ade ioilbale 


Not Selling in States 
The idea that considerable blocks |>@nk will be in the neighborhood of 
of recent bond issues were being plac- 000. > 
ed in the United States has very little aes MERE ie oe 
foundation in fact. THE FINAN-| A useful chart, supplying outstand- 
CIAL POST has been informed by | ing facts and figures about Canada’s: 
one leading dealer that the proportion | four domestic war loans, has been 
of these issues going to the American| prepared and issued by Nesbitt, 
market is very small; so small, in| Thomson & Co., investment bankers, 
fact, that it may be said the sale | Montreal and Hamilton. The chart 
has been practically entirely in Can-| shows the sum authorized in each 
ada. “American investors,” said this | case, amount offered and subscribed, 
informant, “are looking for something | amount allotted and number of sub- 
cheaper than we can offer at present | scribers, date of issue, maturity, in-. 
ind are not buying Canadian bonds | terest payable, denominations, issue 


bonds went even better at 6.11 per 
cent., it was felt that the top had 
been reached, especially as the pro- 
vincial issue: was considerably larger 
and a rather drastic requirement in 
the way of a cash deposit was requir- 
ed. However, the expectations of the 
bond market were not realized and 
the result of the provincial sale shat- 
‘tered all prophecies. 


A Narrow Margin 


TRURO PAYS 6.20 PER CENT. 


OTTAWA PLACES ISSUE 


Sold Approximately Half a Million to 
Bank of Ottawa 


_At a special meeting of the Ottawa 
city council on Friday of last week, an 
offer of the Bank of Ottawa to pur- 
chase $473,694 of six per cent. instal- 
ment debentures, running from one to 
thirty yeays at a price to yield about 
six and one-eighth per cent. was ac- 


offers were 


5| Macneill & 


was by far the best.. The yield to the G 


BECOMING QUITE 
COMMON TO-DAY 


Several Places Have Been 
Raising Needed Money in 
sg a : This Way 

OFFICIAL REPORTS 


Treasurers. Advise “Financial 
Post” of What Their Muni-- 
cipalities Have Been 
Accomplishing 


Norman Robertson, treasurer of 
Bruce County, advises THE FINAN- 
CIAL POST that the amount of the 
recent county bond issue, whien was 
sold locally, was $60,000.. The bonds 
were 10-instalment sixes and were 
placed at par, the issue being dis- 
posed of in about two weeks’ time. A 
commission of 1 per cent. was paid 
to those who negotiated the sales. 

The adjoining County of Huron, ac- 
cording to information received from 
W. Lane, county treasurer; has dis- 
posed of $96,000 of 5% per cent. 
bonds issued to meet a monthly pay- 
ment of $8,000 to the Canadian Patri- 
otic Fund. The issue was divided 
about equally inte 5, 10 and 15-year 
maturities and the bonds were all sold 
in the county without making a can- 
vass. 

W. R. Leckie, city treasurer of 
Hamilton, under date of May 17, 
states that counter sales of city de- 
bentures from January 1 _ have 
amounted to $121,725.49, made up of 
park fund, $37,034; waterworks, $36,- 
014 and local improvements, $48,677.- 
49. The rate of interest on these 
bonds is 6 per cent. and the term from 
one to ten years. 

City debentures to fhe value of 
$104,623 have been sold locally by the 
City of Chatham since January 1, 
according to the report of City Treas- 
urer T. E. Cottier. Of these $36,756.- 
28 formed an unsold balance from 1917 
and $67,867.15 belong to three 1918 
by-laws—$50,000, 6 per cent., 10-year 
patriotic bonds; $45,000, 6 per cent., 
204year hydro-electric bonds; . and 
$86,394.37, 6 per cént., 15-year, local 
improvement bonds. “City debentures 
are held in very high esteem here by 
local investors,” states Mr. Cottier. 

The City of Quebec is reported to 
have met with complete success in 
its sale of $479,000 bonds locally. 


THE WEEK’S SALES 


Active Bidding on Various Issues Up 
For Sale by Tender 


Nine bids were received by the 
Town of Smith’s Falls for its issue of 
$28,000, 6 per cent., 20-instalment 
debt consolidation bonds, which were 
awarded to Neely’s Limited, Toronto, 
at 96.064 or on a 6% per cent. basis. 
The tenders submitted ranged as fol- 
lows: 

Neely’s Limited ............% Cock 
W. L. McKinnon &- Co 

C. H. Burgéss & Co 

Breint, Noxon & Co 

Mulholland, Bird & Graham 
Young 

. E. Ames & Co 
Emilius Jarvis &/Co...:.....,- 

Oxford Securities Corporation . 

A second small issue of York Town- 
ship bonds, amounting to $7,060, was 
awarded during the week to W. L. 
McKinnon’ & Co., who were the suc- 
cessful tenderers in the case of a 
larger issue the previous week. The 
new issue consisted of 6% percent. 
bonds, in; 10-instalments, and‘ the 
price paid was 101.24, or about a 6% 
per cent. basis. The tenders received. 
were as follows: , 


W. L. McKinnon & Co. $7,148.74 
C. H. Burgess &/Co.,..,....... 7,141.25 
G. A. Stimson & Co...@.°. peeves 1,180.48 
R. C. Matthews & Co...... SOF 7,113.71 


Brent, Noxon & Co 
Macneill & Young 7,062.00 
Toronto Mortgage Co. ......... 7,060.76 
Canadian “Bank of Commerce.. 7,060.76 
QL°OTO'L °° WOIBIOd10DH seIz1INI0g ps0zxOH 
£milius Jarvis & Co 7,006. 00 
An issue of $150,000, 6 per cent. 
bonds of the County of Lincoln, of 
which $100,000 mature in 20 years 
and $50,000 in 10 years, was ‘awarded 
to the Dominion Securities Corpora- 
tion at 99.176. A/‘partial list of the 
bids received-was as follows: - 
Dominion Securities Corporation . 99.176 
Canada Bond Corporation 99. 
A. E. Ames & Co. . i... ccc cueses 99. 
Mulholland, Bird & Graham 


Wood, Gundy & Co 

C. H. Burgess & Co 
Morrow & Jellatt 

W. A. Mackenzie & Co 


_ FAVORS VICTORY LOAN 


Reasons Advanced for Investment in 
These Bonds 
A special four-page circular on the 
Victory Loan as an investment. has 
been issued by R. A. Daly & Co., To- 
ronto. Four reasons are advanced in 
favor of these bonds: (1) 


_ Government 
._ and 
Manicipal 
Bonds 


~ G.P.R. BUILDING — 
TORONTO 


FREE FROM 
TAXATION 


We offer all 
maturities of 
Victory Loan 
at 9876 and ac- 
crued interest. 


I R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 


SOLICITORS 


TORONTO 
BLAKE, LASH, ANGLIN & CASSEL 


Ete. 


Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the 
of Cemmerce, National Trus 
Limited, ete. 


CONSULTING ENGINEERS 


MONTREAL 


W. J. Francis & Co, - 260 St James Bt 


NORTHERN 
CROWNBANK 


HEAD OFFICE - WINNIPEG 


President, Capt. Wm. Robinson 
Vice-President, John Stovel. 

W. R. Bawif, A. McTavish Campbell, Sir 
Douglas Cameron, K.C.M.G., Geo. Fisher, 
E. F. Hutchings. 

General Manager - .- Robert Campbell 


Bills of Exchange, Drafts and Orders on all 
Countries bought and sold 


Collections made in’ all parts of Canada and 
in Foreign Countries. 


Branches distributed throughout all Canada, 
: Vv. F. CRONYN, 


One of the worst forms of deterioration re 
sults from negleet of physical development. 
CONSERVE YOUR LTH— 

KEEP PHYSICALLY FIT! 


(CONSULT COWAN ST. CLAIR 
86 BLOOR ST. WEST, TORONTO 
Phone North 2908. 
Consultation’ 12.30 2 2.36 p.m. Private 


work a specialty. urse in a 
COWAN ST. CLAIR IS A PHYSICAL 
CULTURE EXPERT 


whose ‘system, practised for over three 
years in Toronto, has health, strength 
of Toronto’s lead- 
ing business men. Abundant testimonials 
from patrons and the Medical Profession. 


(2) conversion privilege, giving the 
holder a profit of 1% per cent. m 
addition to the regular interest return 
and making the yield during the first 
year nearly 6% per cent.; (3) liquid- 
ity of the market; (4) the rot an 
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RTHERN 
)WNBANK — 


due 1st December 1922 


> Heonination $100, $500, $1000 


interest June and December 
Price: Par and Interest. 


due 1940 
Price on Application 


: Dominion Coal 57% Bonds 


‘RENE-T. LECLERC 


Investment Banker 


160 St. James Street Montreal 


Telephones: Main 1260 and 1261 


Ff. H. DEACON J. C. FRASER 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 


Transact a general 
Stock Exchange 
business, also deal 
in unlisted aad in- 
vestment Securities. 


97 BAY STREET, TORONTO 


Chartered Trust and 

Executor Company 
seas foot a eons 
ite ewn Guarantee of om of 


orincipal and interest. Th’ 
antee provides all the 
high-class 


Chartered Trust and 
Exeeuter Company 
61 Yenge St. TORONTO 


One of the best AUTHORIZED 
premmente for TRUST FUNDS 
our ‘ 


5%,% DEBENTURE 


Ack for Booklet ‘About Debentures"’ 


Paid-Up Capital  $2,412,566.31 
Reserve - - 756,580.13 
«  7,168,537.29 


THE GREAT WEST 


PERMANENT LOAN 
COMPANY . 


WINNIPEG SASKATOON 
TORONTO CTO 
CALGARY VANCOUVER 


EDMONTON 
EDINBURGH, SCOTLAND. 


‘The Mercantile Agency 


R.G. DUN & CO. 
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Canadian Offices: 
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RG. DUN & CO. 


IRADSTREET’S 


AMENDMENTS TO 


TY © MONTREAL 


6% Five Year Bonds | 


CHARTER TO HELP 
CITY OF EDMONTON 


Substantial Relief Accorded 
Those Who Have Pre- 
viously Borne Burden , 


TAXATION BROADENED 


Definite Departure from Single 
Land Tax System Which Has 
Prevailed and Introduction 
of New Imposts 


By H. W. K, EVANS, 
Mayor of: City of Edmonton, 


As matters affecting municipal fi- 
nance and legislation have an especial 
importance at this time because of 
readjystments rendered necessary to 
meet changed conditions, a short ac- 
count of recent charter amendments 
secured by.this city may be of general 
interest. : 

In addition to the more fundamental 
question of broadening the basis of 
taxation and leaving out a number o 
minor matters, the amendments to 
the charter secured at the recent ses- 
sion of the Alberta Legislature were 
designed to accomplish the following: 


Earlier Tax Levy 


1. Assessment and levy of taxes 
earlier in the year. -Under the new 
‘clauses the assessment rolls will ‘be 
made up before October 31st, bringing 
the final appeal on the assessments 
before the new council about January 
20th of the ensuing year. The tax 
rate can then be struck and the taxes 
can be collected by instalments. Jn 
order noteto make the change too 
drastic the tax notices for 1919 will 
not likely be sent out before June, 
but there is no reason after that why 
they should not be out in April or 
May. Besides giving a much longer 
period for tax collection and making 
it easier for people to pay by instal- 
ments, this will effect a great saving 
in bank interest. 

Stricter Penalties 


2. The previous’ provisions for 
penalties on arrears of taxes were 
very faulty. The council had power 
to impose penalties up to 5 per cent. 
on the first of January, and the first 
of July of the year following, and 
then the powefs ceased. In 1915 no 
penalties at all were imposed. The 
result was that there was no induce- 
ment for anyone to pay the taxes of 
that particular year and this lack of 
continuing penalty has undoubtedly 
Been responsible for a considerable 
amount of the arrears. Under the 
new provisions a penalty of 2% per 
cent. is imposed quarterly and com- 
pounded annually until the taxes are 
paid. ; 

8. The Edmonton charter previous 
to 1916 contained no tax sale provis- 
ions whatever. The regulations made 
in that year proved themselves in 
practice to be ineffective for two main 
reasons. The redemption period was 
fixed at three yeaks, and if no bidder 
appeared for the property at a sale, 
it simply went over to the next tax 
sale. These two points have now been 
remedied. The redemption period has 
been reduced to eighteen months, and 
if no bidder appears at the upset 
price the property is automatically 
sold to the city and will become the 
property of the city at the expiration 
of .the redemption period. 

Street Railway Fares 
, 4. The municipally-owned street 
railway system had some limitations 
imposed on it by various agreements 
made before the charter was taken 
over by the city, and possibly by, the 
amalgamation agreement between the 
City of Strathcona and the City of 
Edmanton. The exact effect of these 
things had never been determined, but 
it was considered desirable to get 
from the Legislature a general power 
to charge such tolls and fares as 


might be fixed by the council. This| ® 


having been done the fares on the 
street railway were changed May 1, 
with the object of improving the show- 
ing of this utility. : 

5. By far the most important 
changes are in the direction of 
broadening the basis of taxation. For 
the time being, at least, we have de- 
parted definitely from the single land 
tax system which has prevailed. Ow- 
ing to faulty powers of tax collection 
and tax enforcement and to very 
lenient administration of such powers 
as did exist it cannot perhaps be said 


thet the results were altogether the| DEADLOCK IN 


fault of the system. Be that as it 
may, the resulting condition called 
for energetic action. By the recent 
legislation buildings and improve- 
ments are to be-asséssed .at“60 per 
cent. of their value, which value is de- 


fined on the model of the Ontario As- 
sessment Act as the amount by which 


the value of the land is thereby in 

creased. A graduated business tax 
has been put on, based on a table of 
percentages of the annual rental 
value, and, as the most important de 

parture in municipal taxation, a grad 

uated income tax is in force. The 
Legislature limited the business tax 
and the income tax to the years 1918- 
19 so that it will be necessary to go | 
to that body again and make out the, 
case for the success of these new 
sources of revenue in actual practice, 
but the assessing of improvements 
has no time limit placed ¢on it, the 
legislators being of the opinion that 
this change from the single tax has 
come to stay. 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. 
will find it\to their advantage to send 


n direct news of contemplated bond, 


issues. 


TENDERS WANTED 

May 25, Omemee—$9,000, 6 per cent., 
20-instalment debentures of the Village 
of Omemee. W. H. Kennedy, village 

rk, Omemee, Ont. 
ap 27, British Columbia.—$2,000,000 
6 per cent., 10-year bonds of the Province 
of British Columbia. 

June 15, Alliston.—$32,000, 
cent., 80-year hydro-electric debentures 
of the Town of Alliston. J. E. Addis, 
town clerk, Alliston. 

BY-LAWS PASSED OR DEFEATED 


Ottawa.—$125,000 to Patriotic Fund 
and Red Cross; $11,500 to cover discount 
on sale of waterworks debentures; $29,- 
000 to cover discount on. five by-laws; 
$20,000 for erection of detention home; 
$20,000 for alterations and extensions to 
isolation hospital; $15,000 grant to Hali- 
fax relief fund; $15,000 to complete and 
equip corporation workshop; $18,000 to 
liquide outstanding unfunded liabilities 
of Central Canada Exhibition Associa- 
tion. Passed by council, May 6. 

BY-LAWS TO BE VOTED ON 

May 31, Regina.—$55,000 for payment 
of. abuttal damages in connection with 
Broad street subway; $175,000 for exten- 
sion of electric light and powex plant. 
Bonds will be 7 per cent. and 10 and 20- 
instalment respectively. 

May 29, Beulah Con. S.D., Man.—$26,- 
000, 7 per cent., 20-instalment bonds for 
school purposes. 

DEBENTURE NOTES 


Calgary.—The application of the P. | 


Burns Company for sewer extension at 
their packing plant, and the offer to pur- 
¢hase/ city debentures issued to cover 
the cost as well as to pay half the “ve 
of a part of the work, were discussed by 
the public works committee recently, and 
the committee decided to recommend to 
council that the work be carried out on 
the terms as suggested. 

, Regina—In reply to inquiries from 
outside points regarding City of Regina 
bonds, the city clerk has written stating 
that the city has no bonds at present for 
sale direct but that it contemplates plac- 
ing another issue on the market in the 
near future at terms more attractive 
than the previous ones. The issue refer- 
red to is the one for $55,000 to cover 
damages in connection with Broad street 
subway, an&. $180,000 for electric light 
extensions. The city has not yet decided 
what method of sale will be adopted, but 
a local sale may be tried. 

Brandon.—Brandon has received per- 
mission from the Department of Finance, 
Ottawa, to issue debentures to raise the 
sum of $15,000 for the purchase and in- 
stallation of a flew pump at the water- 
works. 

Winnipeg.—At the meeting of the City 
Council on May 18, the necessary auth- 
ority was granted the Greater Winnipeg 
Water district to borrow $3,000,000 on 
short time debentures, and to isshe $4,- 
,000,000 long term stock as collateral. for 
other loans. 2 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the Local Government 
Board from May 6th to 9th: 

School Districts. — Allenby, $4,000; 
Golden Valley, $2,200; xSalvador, $600. 
x being sold by the Local Government 


lephone Companies.—Bruce, 
$8,800; Last Chance, $1,000. 
‘The following is a list of debentures 
reported sold fram May 6th to 9th: 
Raral e Cicnanioa-tithh 
burn; $8,400; Nay & James. 


BOND SALES ? 
$500 Cedar Rapids at 85; $2,000 Dom- 
inion Textile, Series A, at 95; $5,000 
4%; $2,000 Series C at 95; 
$2,700 Montreal Trams. debs. at 73% to 
72%; $14,000 Quebec Railway at 60% to 
57; $1,500 Steel of Canada at 92%; $100 
Wayagamack at 74%; $22,600 War Loan 
(1925) at 95 to 94%; $15,200 War Loan 
(1981) at 94 to 98; $48,500 War Loan 
(1987) at 98% to 92%. 


Municipalities | 


6% per 


MONTREAL OVER 
~ PROPERTY TAX 


Council Turns Down Extra 
45 Cents and $3,000,000 « 
of Revenue 


CALL FOR ECONOMY 


Or New Sources of Revenue in 
Place of Tax on Proprietors 
—New Commission Finds 
Itself in Quandary 


| The influence of the “proprietor” 

in Montreal municipal life probably 
; Was never more strongly illustrated 
| than this weel? when by a vote of 16 
_ to 3 the City Council rejected' the re- 
| commendation of the new civic com- 


Scmueryey to increase the real. estate 


Money By-laws 


' tax by 45 cents per $100, which ‘would 
|make it 1.450.~ This would have 
| produced a revenue of about $2,745,- 

000 extra, and the hands of. the Com- 
{mission are tied at the outset, as 
this tax made up some two-thirds of 
the total increase of $3,900,000 for 
which they asked in order to wipe 
out the estimated deficit for the year 
1918, and in addition devote some 
money to improving the rather de- 
plorable condition of the city streets. 
The balance passed by Council 
|amounts only to $1,000,000, and a 
| deadlock would appear to have re- 


sulted between the two bodies. Those’ 


(who were behind the commission 
were hopeful that the recommenda- 
tions of this body would seldom be 
upset, as by a special ruling it re- 
j quired a three-fourths vote of council 
to upset the proposal. The. angument 
used on behalf of the proprietors was 
that the Commission should first have 
- endeavored to reduce the expendi- 
ture, particularly the pay-rolls of the 


«city, and thus have lessened the es- 


timated deficit by some hundreds of 
thousands, so that the full amount 
of 45 cents need not have been ex- 
_ acted. Mayor Martin was one of the 
three who supported the Commis- 
! sion, in spite of the opposition he 
had shown to the appointment of 
what he termed an “outside” body 
to administer the city. 


Reasons for Rejection 


The council passed a resolution out- 

: lining the reasons for the rejection, 
temporarily at least, of the real es- 
tate tax, which already amounts to 
10 mills. The first clause states that 
' the council already had placed at the 
| disposal of the Commissioners for the 
‘ administration of the city the sum of 
$13,600,657, out of which g$8,215,896 


| was appropriated as follows: . 


' Interest and Sinking Fund ....$5,366,235 
School tax : 2,655,000 
Reserve fund 408,020 
Prob. loss in col. of taxes 115,000 
Officers of Council 


65,161 

_Of the balance, $4,976,741 was to 
go for wages, costs of maintenance, 
| general expenses of administration, 
, ete, and of this the sum of $2,100,- 
, 000 is still available. This amount 
could be utilized, it was pointed out, 
| for street watering and other services 


as it was not set apart for any spe-" 


cific purpose, and anyway, the reso- 
lution adds, slightly weakening in the 
stand taken, it will not matter much 


if there is a delay in settling the reai 


estate tax for a couple of months, 
as.the assessment and tax collection 
rolls will not be completed before 
them. It is suggested also that the 
commissioners could find other 
sources of revenue than the real es- 
“tate -tax, and that they may be able 
to bring about retrenchments that 
would do as well as additional reve- 
nue, 


Had no action been taken by Wed-}. 


nesday of the present week, the re- 
commendation of the commissfon 
would automatically become law, as 
there is a thirty-day time limit. * 


Final figures of the Lethbridge 
1918 assessment, as compiled by City 
Assessor Meech and adopted by the 
City Council, are as follows: Fully 
taxable land, $8,111,950; buildings, 
$1,992,285; superassessment, $208,- 
625; personal assessment, $1,239,490; 
and floor space assessment, $422,085; 
total, $11,974,485. The public school 
assessment figures are placed at $11,- 
925,450, and sepatate schools at $848,- 
380, tota) $12,773,830. 


WEEKLY RECORD OF GOVERNMEN® AND MUNICIPAL BOND SALES 


Date Place and _ 
May 9—Hillburn R. T. Co., Sask. 
“ 


Purchaser 
Nay & James, Regin 


10—Truro, N.S., refunding ........J. C. Mackintosh & Co... 


17—Teronto, Hydro-Electric 
20—Ontario, various 


nO] se eee 
a i : 


eee ewer ema tenes 
.A. E. Ames & Co.; Dominion Securities; 
Ww Gundy & Co. .- 
Hanson Bros.; ¢. Meredith & Co:; 
Emilius Jarvis 
Stoyork Townaks debt. consol.....Neely’s Limited, 


Co.; Matthews & Co... 
Toronto .+.....-.- ais 
wt anon * ones tweens * 


Rate Term Amount Price Basis 


* $0eyr 22,600 97:27 6.20% 


6% 
5%% 20-ser. 736,000 95.265 6.11% 


~~, : 
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_ INSURANCE COMPANY 
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33 SCOTT STREET 
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Everywhere 


——means less labor, greater safety, greater conve 
nience in thesuburban home. It lowers insurance 
rates and increases the value of your property. 


Fairbanks-Morse 
Pneumatic Water Systems 


give you running water anywhere—in the house, the stables 


the garage or in the field, 


They are made in any size to suit your needs, Wh 
. ether 
e you want the hand pump outfit for residence use or one of . 


Pitas, f° the larger power plants, a Fairbanks P 


System guarantees the best. 


t neumatic Water 
Write today, Tell 


your 


needs and we will give you full details of what 
running water will do on Your country place, 


The Canadian Fairbanks-Morse Co., Limited 
89 St. Antoine Street 


Montreal; Que. 


Fundamentally Right 
The actual operation of your filing or 


, record-keeping system is work you detail to 
your clerks. 


But youcan well afford to see that the 


system is fundamentally right. eB 


For’on the basic principle depend 
speed, accuracy and operating simplicity— 
which mean: getting ‘‘that paper’’ quickly, 
» getting the right one, and getting it without 


confusion. 
° & x * * 


““Office Specialty’’ Filing and ' Record 


Keeping Systems are proved-up systems 
baséd on everyday business practice. Every one of them 
represents the one best way of performing a certain filing 
operation—of keeping a specific business record. 


§ The service that, has developed effective filing 


and record keeping systems for other business men is offered, 
unreservedly and without fee, to you. Avail yourself of 
it whenever you have a filing or record keeping problem on 
your hands, 
THE OFFICE SPECIALTY MFG. CO.. 
Home Office NEWMARKET 
Filing Equipment Stores at 
“Toronto Montreal Ottawa Halifax Hamilton 
Winnipeg Vancouver 
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Investors’ Information Bureau 
Any-subscriber to The Post may write the Investor’s Information - 


‘ «Bureau for special information on any 
financial matter in which he may be interested. Inquiries 


eonfidentially, and answered by mail. 


security, or other 
aretrested =| 


Thia service is free to subseribers, bat inquirers shonld enclose 


‘ eee Ld 





WATERLOO, ONTARIO , 
Assets, $32,165,000 Surplus, $4,764,299 Assurances, $123,511,314 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 


nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 


in the past eleven years. 
To-day they exceed by far those of any Canadian 


life assurance company. . 


SUN LIFE ASSURANCE 
Comma OF CANADA 


HEAD OFFICE >MONTREAL 


AS GOOD AS THE WHEAT 


Over 65,000 persons in Canada have arrived at the conclusion 


that the GREAT-WEST LIFE can give them the best possible 
value in Life Insurance—a “No, 1 Hard” Policy. 


Not through lavish advertisement, or the lapse of many years, 
has the Company attained its reputation, but solely through the 
attractiveness of its Policies. ‘ 


Over $155,000,000 of business in force is the record for twenty- 
five years, 


As the standard of profitable Life Insurance, GREAT-WEST 
POLICIES are well said to be “as good as the wheat.” 


Information on request. 


THE GREAT-WEST LIFE ASSURANCE CoO. 


Dept. ““G.”* 


Head Office ~- Winnipeg 


"CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 . ’ 


A Canadian Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


The Independent Order ‘of Foresters | 


Policies issued by the Society 

for the protection of your 
Family and cannot be bought, sold 
or Di 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 

Policies issued from $500 to 
$5,000. For further information 
and literature, apply to 


W. H. apy 
HEAD OFFICE 


Benefits 
Paid 

58 Million 
Dollars | 


8. H. PIPE, F.A.8., A.1.A., 
TORONTO : 


Furnishes 
A Complete 
Syatem of 
‘Insurance 


FRED J. DARCH, 


The New Dominion Companies Act 
: ca bales nee every San ecenies 2 un Dae 
Charter shall show the value of Land, 


ately from 

te the ni of ha 
se age pe ppt Reo Values with respect to the 
permanent or fixed assets. 


The Canadian Appraisal Co., Limited 
TORONTO—Royal Bank Bidg. . MONTREAL—17 St. John St 


A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


“there te published fp New York Olty s daily and weekly newspaper which -he: 


INVE 


‘Many Fires and Loss of Life 


Caused by Carelessness, Be- 
. sides Large Monetary Loss 
~ QOccasioned Thereby 


cluded a department in a measure vol- 
untary, partly paid, the volunteers 


receiving a small amount annually as 


nee : 
t te i may par- . 
| that the eastern provinces may oar. IHALIFAX TO HAVE 
OF INSURANCE a view to complete uniformity: 
throughout the Dominion.” 
INMANITOBA] f= f=nm | DEPARTMENT NOW 
As fire commissioner for the pro- 
= ‘ vince, Mr. Ham reports: Es 
Annual Report of Superin-| “I regret that I have to report that |Used to Have Volunteers in 
tendent of Insurance Gives | {Pr ouchoat the province has not only ee to the Regular 
Interesting Figur es caused serious financial loss, but has : iremen 
also involved the sacrifice of eleven 
PREMIUMS AND LOSSES | lives, particulars of which are ap- KEEP DOWN RATES 
pended. 
tion, have been found to be the re-| See Water Department Given 
sult .of gross carelessness dn the part an Overhauling and 
of the individual concerned. A large Waste Stopped 
proportion of fires is due to prevent- 
able causes, such as the accumulation Special to THE FINANCIAL POST 
ance business done in Manitoba dur- | material in places where contact pe be HALIFAX.—For more than a cen- 
ing 1917 is reported by A. E. Ham, | heat or the accidental dropping of a 
provincial superintendent of insurance match, Cane or ener stub reat oe A good ata a ago 
* * at up:a conflagrajion, resulting in a system was inaugura which in- 
and: Pes Se sets The grand | joss both in money and human life. 
total of premiums received by both] «he destruction of food values in 
gregated $8,868,781, whilst losses to- cantile stores amounting to over jane 
talled $3,779,926. These figures com- $500,000, ata — when food res call men. Now the city is to have a 
pare with $7,715,532 and $3,330,663 | V2tion Shon theme’ necessary: of | taLy Paid department. The further 
respectively for 1916. Sheva fhopertes. tie erenteat pea security against conflagration provid- 
companies led with $4,459,319, with | fires. The destruction of one hun- considerable relief to the underwrit- 
: : dréd and two barns and outbuildings | ers. If there is no decrease in the 
the fire companies taking second has caused great inconvenience as tes th f ‘Hl 1 
mate: — oe ee, Life a cat nam well as monetary loss to the farming sae i Dee temeutias vee cege 
remi Seems 
Seeees Fe were $3,901,059 | community: ine@itably have had to come without 
843, so that there was a large gain| in household feats au aedilaih 
in life i losses amounting to 847.00, -an . ' A , 
in fire ee tha he dhisen the burning of two quarry plants and oe agra macy ng ee oe 
paid by the life companies amounted | one fishery plant has resulted in a loss would like to,see the water depart- 
to $1,365,714 in 1917. against $1,102. of $286,384.00. Hospitals, hotels, pub- ment given an overhauling. For some 
: : ‘ - : . ntinu- | &¢* the authorities to take this mat- 
companies were. $1,527,043 in 1917] from fires during the year.’ Co ter up. seriously, but very little has 
and $1,458,915 in 1916, ous efforts have been made to arouse Niches dotie, "A. wamnher of ‘volte dee 
- 7 attention to the common dangers, and it h that while 11 io 000 
Standing of Companies - induce extra precautions against fire ‘ ie 8 a ae Ww ev? UY; 
So far as the life insurance com- | waste. gelent: per day, went through: te 
panies are concerned, the Great-West 


GOOD GROWTH ticipate therein, and ¢o-operate Y PAID FIRE 3 
for the year 1917, the fire, waste 
“Many of the fires, upon investiga- | Underwriters Would Like to 
A substantial increase in the insur- | o¢ paper, wood, and other inflammable 
tury Halifax had a volunteer fire de- 
registered and licensed companies ag- | elevators, wholesale houses and mer- 

In the matter of premiums the life| efforts to prevent such disastrous} €d by this departure is a matter of 
and’ fire company premiums, $2,740,-| “Two hundred and ninety-five fires such an improyement in the fire de- 
572 in 1916.. Losses paid’ by the fire| lic halls and schools have suffered years they have been endeavoring to 

“Ninety-two fires resulting in a] Meters at the gate house the con- 


Life takes an easy first place in the | monetary loss of $136,860.00 were, di- sumption for the then population was 
volume of business transacted. In| rectly due to carelessness in the use 000,000 g song senceseats waite had 
1917 it wrote $3,639,368 of new busi-|of tobacco and matches, firty-five| “~”? ’ 


: ; such a waste goes a long way to- 

ness; receivéd $873,477 in premiums | fires with $28,662.00 Joss through de- een ‘ ie the mer of oe 

and paid $294,183 in, death losses. The | fective construction of chimneys. Four Onan tl &. leoman y 

Metropolitan Life of New York took | fires involving $193,734.00 loss arose eae quently experienc when 

second place in the matter of new | from electric wiring.” The, occur in some parts of the city. 

business, with $2,400,000 to. its ere are believed to be numerous 
INCREASE IN. B. C. 


. " a leaks in the older mains which could 
credit, The Prudential Life stood be detected and remedied if the work 


third with $1,939,054 and the North- were undertaken systematically. The 
American fourth with $1,754,121. Fol-| Fire Insurance Conducted on Large | fire underwriters of Halifax will not 
meee in order come the Mutual Life Scale During 1917 be satisfied until the water system is 
q a Rife with aU etedbee tke Meee The Mainland Fire Underwriters’ | put into thoroughly good order. This 
facturers’ Life with $1 575 647, and Association of British Columbia re- | is one of the civic questions in Hali- 

as? : ports a large increase in business for | fax that requires urgent looking into. 


siege we Shs ro the year 1917, premiums amounting | but which so far has received very 


a ee of ae mn see, . to apptoximately $2,500,000, and rep- | little practical attention. 

coer eens Cunetielas he ‘$10 rm oom: resenting an increase of about $475,-| There have ‘been no important fires 

with the Mutual Life third with $10, 000 over those of the previous year. | nor big losses by the insurance com- 

631,783. After these there come in This does not include business done | panies in Nova Scotia during the past 

order, the Metropolitan Life, $8,910,- by non-board companies. At the an-| month or more, but a good many 
4 2 7 | nual meeting held at Vancouver the} smaller ones. At present serious for- 


000; Manufacturers’ Life, $8,581,973; adoption of the tariff schedule of the | est fires are raging in various parts 


bry resign res ee: oo Canadian Fire Underwriters’ Associa- | of the province, doing great damage 
Life, $5,699,610: New York Life, $5,- | %0™ Was recommended. If adopted,| to standing timber and threatening 
480,822, and Prudential Life $5,379,- fire insurance rates on the mainland | several towns and villages in the 
756... ' * | of British Columbia will probably -be | neighborhood. 

reduced on an average of 20 per cent. —_—_——— 

Some risks, however, may be higher , NEW CITY MANAGER 


rated Wien at: preset ~|M. E. Manning Appointed to Toronto 
Office by Crown Life 

M. E. ere wee had a loos 
agers: Z . : e erienc 
eeThe standardization of health and | Business of German Insurance Com- hahaa “decently keen counuetad ae 
accident policies was considered, and pany. Taken Over hy. Ja99 the Mutual Life Assurance Co., has 
the desirability of legislation by the The Tokio Marine and Fire Insur-| been appointed city manager for To- 
several provinces to secure same was | @nce Company, Ltd., has take over | ronto of the Crown Life Insurance 
unanimously agreed upon. the United States business of the}Co,. Mr. Manning is popular in in- 

“The admission of shareholders’| Aachen & Munich Fire Insurance} surance circles and is being compli- 
stock notes and stock premium notes} Company, with headquarters at 89 | mented on his new connection. The 
in the assets of the companies also{ Maiden Lane. The Guaranty Trust| Crown Life has been making steady 
came under discussion. The practice | Company of New York has been ap-| progress the last few years and its 
was strongly condemned and amend- | Pointed United States trustee for the | Toronto business should prosper un- 
ments necessary to their restriction | concern. J. A. Kelsey, who has man- | der the guidance of the new city man- 
or elimination from the assets were | 2ged the German company for many | ager. 
recommended. - years, will continue to manage the ah Mele eee 

“The subject of uniform automobile oe eee a3 ~ aio ea INSURANCE INSTITUTE , 
insurance _polic conditions was e lokio Marine’ Vompany, ” ome 
lengthily cinnanaeal: and steps taken | has for five years been engaged in Annual Meeting and Election of Offi- 

cers Held in Toronto 
The annual meeting of the Insur- 


to prepare such conditions ang secure | Writing marine insurance in the Unit- 
legislative adoption by the various | ed States, being the only important 
provinces. Japanese company doing business in| ance Institute of Toronto was held 
“The laws of the several provinces | that country. Of course it was neces- | on Tuesday in the board room of the 
pffecting preferred beneficiaries are| S4Ty for the latter company to alter| Canada Lifg Assurance Company, 
so varied that’it was considered urg- | its charter in order to take over the} when new officers were elecved for 
ently necessary to secure uniformity lapsed business of the Aachen & Mu-/ the year and various reports. were 
with respect thereto. nich Company, and hereafter it will presented. A slight increase of mem- 
“The recent Dominion amendments | be known as the Tokio Marine & Fire} bership was ‘reported notwithstand- 
of insurance and criminal law was | Insurance Company, Ltd. It has @/ing the fact that 116 students and 
another subject of discussion, and the | capital of $7,500,000, of which $1,-| 1}. active members had been called 
necessity for the protection of “Pro- | 875,000 has been paid in. Its unpaid} away to the war, and the sympathy 
vincial Rights,” encroachment upon | losses and other liabilities aggregate | of ‘the council was extended to the 
which appeared to be threatened, was | $6,447,678; its reserve is $8,500,000; | relatives of those who had made the 
strongly advised. surplus, $20,163,638. The concern’s supreme sacrifice. The treasurer 
“Uniformity of annual statement | 288ets amount to $28,486,316. reported ‘a balance in hand.of $2,- 
blanks was also recommended and} The Aachen & Munich, whose busi- | 120.58, which was practically all in- 
with reference to the nature of in- | ness has been taken over by the To: | vested‘in war loan bonds. The new 
vestments permitted, it was deemed | kio Company, reported to the State | officers and council aré as follows: 
desirable that in al] the provinces | Insurance Department in 1917 a totai Honorary president, H. C. Cox, 
uniformity should be secured so that | business-in force of $2,003,059.31; dis- | Canada Life Assurance Co.; Presi- 
a company would not ble to do| bursements, $995,058.98, leaving aj dent, H. W. Crossin, Employers Lia- 


Superintendents Meet 


Mr. Ham reports as follows on the 
meeting held last year in Winnipeg 
of: provincial superintendents of in- 


JAP vs.“GERMAN 
surance and insurance company man- 


in one province that which would not | balance of $2,792,848.28; net amount | bility Assurance; Vice-President, J.. 


be permitted by another. paid in to policy holders for losses, | B. i > Li 
“It is intended to continue such $596,941.12; commi®sions or broker- Thictunte On kiitaion mek deaithe 
conventions, and it is hoped that all | age, $167,321.85; paid out in salaries, | Confederation Life; Secretary-Treas- 
the provinces of the Dominion will, | $111,448,741; paid for Federal coxpor- | urer, C, Elvins, Imperial Life Assur- 
in the future, co-operate to secure |ation tax, $1,104.67; muncipal $2,-| ance Co. The council includes the 
such uniformity of the law as will| 338. The total liabilities are placed | Past Presidents: and C. H. Fuller, J 
tend to more perfect supervision by | at $1,110,900.40; total admitted as-| B. McKechnie, A. H. Rogers G. C. 
the departments, more complete pro- | sets, $2,604,369.38; surplus to policy | Moore, C.. S. Wainwright, C. P, 
tection of the public, and the greater | holders, $1,493,468.98. The company’s | Muckle, D. BE. Kilgour, W. A. P. 
success 0! the insurance companies. | net premiums for last year amounted | Wood; J. R. Stewart, 
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“The Order furtiches life forurance to menhers 
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ase abo given 
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HAMILTON ~ ONTARIO 


Western Assurance 
Company 
Fire, Marine and Explosion Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over = - = $6,000,000.00 
Losses paid since organiza- 
tion over - = = 10,000,000.00 


ee ea eCT ORS: Ww. B. 
it; 
B residen Sir John Aird, 


Hon, Frederie Nicholls, Brig.-Gen. Sir 
Henry Pellatt, C.V.0., E. R. Wood. 


British America Assurance Co. 


Fire, Marine and Hail Insurance 


HEAD OFFICE - - LONDON 
BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man- 
ager; Sir John Aird, Robert Bicker- 
dike (Montreal), Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, D. B. Hanna, 
E. Hay, John Hoskin, K.C,, LL.D. 


7. A. Lash, K.C., LLD., Geo. A. 
Morrow, OBE. Lt-Col. the Hon. 


Frederte Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 


Assets, over - - = §3,500,000.00 
Losses paid-since organiza- 
tion, over - .- - 43,000,000.00 


5% AND ABSOLUTE 
_ SECURITY 

Over 200 Corporations, Societies, 

Trustees, or Individuals have found 


our Debentures an attractive invest- 

ment. ‘Terms one to five years. 

‘The Empire Loan Company 
J Man 


6% % 
City of Victoria, B.C. 


5% Bonds due Oct. 15th, 1925 
Denomination: $500. 
Price: $449.15 and Interest 
Victoria is the capital. of Canada’s third 
largest Province, and one of the wealthiest 
cities in the Dominion. Its bonds may be 
purchased by the most conservative investors, 


with every assurance that their principal end 
interest income will be well secured 


Interest payable half-yearly, April and Octo- 
ber, Victoria, Toronto, New York. 
We ‘Sdvise early application. 
rahiam Sanson & (° 
AINVESTMENT BANKERS 
Toronto General Trusts Building, - TORONTO 
Ae SLRS TEESE OC TA SN 
Plenty of Ammunition 


4 & prominent agency manager said 
recently: “I have never 
joining the Dominion Life. Their 
actual results to Policyholders 
make it easy to write business.” 


The Dominion Life 


Assurance Company 


Excels in actua] results to Policy- 
holders—Results that give force to 
your arguments, and inspire confi- 
dence in your prospect. 


Head Office - Waterloo, Ont. 
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Two Resolution 
Building Reg 


SKYSCRAPE 


Very Little Office 
Available in Big 
ings and Some 7 


Moving Els 


The housing situa 
has reached that ac 
the civic authorities ; 
take notice. At the 
trol meeting this wee 


were passed with the 
something to be 


Mayor. Church propd 
Assessment Commiss 
list of properties ow 
which might be avai 


of small homes and 
Chief and the Asses 


sioner report on revi 
by-laws in certain d¢ 
SO as to relieve the s 
houses, 


_ The Board also car 
ing motion of Cont 
That the City Ar 
sessment Commissio 
perty Commissio 
advisability of remov 
ment house festrictj 


streets to be designat 
Council, with a view 

erection thereon of ap 
not more than three st) 
on the unit system, 
Space for playground 
that the City Archite 
Commissionet and 


Commissioner report ¢ 
measures as, in their 
be taken to relieve the 
tion. 

The Trades and Labd 
gone a step farther an 


ed,that a vote of the ci 


on the question of raisif 
which the city itself wil] 

The Toronto Housing 
doubtless be glad to build 
ings if the eapital we 
but at the moment i 
@ recent raise in rents 
the tenants have protes 
Council. 

In the meantime so 
going on in the outlyi 
Danforth Avenue, Ear 
Beaches, and.the num 
being issued is on the 
to’ the high cost of 
ever, it is not likely 


large number of hd 
erected. 


Skyscrapers 
Downtown office bu 
ported to be quite .f 
little space now unren 
The Roy! Bank buill 
ed to.be completely | 
time since it was bui 
‘ing, which was compl¢ 
the war started, had 
finding tenants, and ¢ 
at prices which wen 
below those which we 
when the building wa: 
Practically the sam 
fairs is met with in 
buildings surrounding 
King and Yonge streef 
these: conditions, it is 
many firms whose bus 
necessitate their havi 
in the centre of the ¢ 
out and going into bus 
a milesaway from the 
buildings opening ther 
igures as to the re 
vestment in the larg 
are not given out, b 
that one of the most pr 
downtown business blo¢ 
paid three per cent. 
which Was invested in 
buildings were run 4 
at least 18 months duz 
ning: of the war. 
are rapidly rightin,: t 
the demand for offic 
Ported to be steadily i 


ADVOCATES AP 


Toronto Controller Thi 
Solve Housing 
_ Controller John O’N« 
's making a study o 
situation in that city. 
the apartment house 
Proposed to admit of t 
of more apartments. 
that with ‘the high cost 
terials they cannot ered 
and derive sufficient re 
a€ invéstment. The s 
city at present is regar 
ts, as a consequence 
everywhere, and people 
are sold over their hea 





a fe O a, 
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PSs FRICN ws 


REAL ESTATE AND MORTGAGES|_ 


cannot pay it « experience the utmost 
ey in getting other accommoda- 


HOUSE SHORTAGE © 
IN TORONTO NOW ice veriat toate oes 
CAUSES CONCERN se whole city be gone over carefully 


d streets where land is cheap ex- 
sediad from the provisions of the by- 
law. 

The controller admitted that apart- 


Board of ‘Control Passes 
Two Resolutions to Lighten 


owing to the neceasity of having play- 
room for children, but he suggested 
as a means of. getting over this dif- 
ficulty that ,three-storey apartments 
be built in units on the same block of 
land, with space reserved for a play- 
ground. This would be an advantage 
in that it would keep the chiJdren off 
the streets and give them place suit- 


«1 
4 
Tendete Housing Oe onadis Object 
to Increase of Ren 


Written protest was made to 
Mayor Churgh this “week by tenants | 
of the Riverdale Courts, Bain Ave-| 
nue, against the increasing of rents 
by the Toronto Housing Company. 
Each of the tenants has been notified 
by the company that an almost im- 
mediate increase of between twenty 
and twenty-five per cent will 


crease is high cost of labor and every- 
thing in connection with the furnish- 
ing, repair and maintenance of these 


| dwellings. Last year the company 


imposed 4 ‘similar increase, putting 
‘forth the high cost of coal as an éx- 
cuse. 

The company has a rental revenue 
of $56,000 on an assessmeént.of $311,- 
000, or about 22% per cent. Their 
bonds are guaranteed by the city. 

The tenants in their ‘petition bring 
particular notice to this fact, and 


“It is a Cat tance fact,” says | 
petition, “that the scheme was 


The city guaranteed the company’s. 
bonds on this basis and 


in thelz 
lagreement it is sufficiently stated 


that these apartments shall be let at’ 
a moderate rental. 
were paying a moderate rental in 
1916, why has this moderate refita! 


If the tenants 


|ment houses did not appeal to him’ able for healthful recreation. 


¢ 


Building Res Restrictions 
SKYSCRAPERS FULL 


‘| 
rds, M.P. Ww. F, 2 | 
salios Grand a Very, lite 08h Space Now| 
bell, J. H. Bell, 0.D., vailable in Big Office Build- 

0 aan Bar ese ings and Some Tenants Are 
. ‘ARIO Moving Elsewhere 


levied. The reason given for this in ask if the city intends to condone inereased 50 per cent. in 19187” ~ 


\ 


The housing situation in Toronto 
has reached that acute stage where 
the civic authorities are beginning to 
take notice. At the Board of Con: 
trol meeting this week two resolutions 
were passed with the object of doing 
something to better conditions. 
Mayor Church proposed “that the 
Assessment Commissioner report on 
list of properties owned by the city, 
which might be available for erection ere on — a 
of small homes and that the Fire , LL | ewe ee PP Pry 
Chief and the Assessment Commis- 
sioner report on revision of building oe = oT “_2" Be 
by-laws in certain defined localities, 


dik ole ek Mlb 
so as to relieve ne shortage of small CIGAR MANUFACTURERS 
houses. a BB gate 


i; | oe fe it | oe; 6 
The Board wines carried the follow- » A ¥ 


é beds I dL dad, Ml oto 
ing motion of Controller O’Neill: inane siccessesgi 


That the City Architect, the As- jae ee oe arent etl rs eeeleeefennl tt 


sessment Commissioner and the Pro- eed FES 
ne] 
Cie 


perty Commissioner report on the 
en | 
—— a — 


Company 


rine and Explosion Insurance 
Incorporated 1851 


| 


dfii| 


bntreal), het D. 
OE icc. ment house festrictions on certain! 
Mash, K.C., streets to be designated by the City 
Council, with a view to allowing the 
erection thereon of apartment houses 
not more than three storeys in height 
on the unit system, and providing 
space for playground purposes; and 
that the City Architect, Assessment 
Commissionet and the Property 
Commissioner report on such other 
measures as, in their opinion, should 
be taken to relieve the housing situa- 
tion, 

The Trades and Labor Council have 
gone a step farther and have propos- 
ed that a vote of the citizens be taken 
on the question of raising money with 
which the city itself will build houses. 

The Toronto Housing Co. would 
doubtless be glad to build more dwell- 
ings if the capital were forthcoming 
but at the moment it has to defend 
a recent raise in rents, against which 
the tenants have protested to the City 
Council. 

In the meantime some building is 
going on in the outlying sections like 
Danforth Avenue, Earlscourt and the 
Beaches, and the number of permits | 
being issued is on the increase. Owi ing 
to’ the high cost of building, how- 
ever, it is not likely that any ses 
large number of houses will 
erected. a 
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advisability of removing the apart- elesle: | tah fl 
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SECURITY 


200 Corporations, Societies, 

s, or Individuals have found | 
hebentures an attractive invest- 
. ‘Terms one to five years. 


The Making of a “Davis” Cigar 
A man who looms large in Canadian Political Life strolled over to ihe cigar stand in the. Chateau Laurier, and 


asked for Noblemen Cigars. He got them. 


A western rancher pulled up his horse in front of the Royal Café in Yellow Grass, and asked for Noblemen Cigars. 
He got them. 


A “Commercial” staying overnight at the Royal Seuual Hotel, in Amherst, asked for Noblemen = Cine He got them. 
A lacrosse “fan” entering the grandstand asked for Noblemen Cigars. He got them. , ? 


And every man got the same blend of cigar. Whether you buy it in the East or West—from an environment of 
mahogany fittings or of general groceries, a Noblemen, mellowed with age, is satisfyingly rich and friendly to |the nerves. 


Winnipeg, Man. 





of Freccila B.C. 


onds due Oct. 15th, 1925 
nomination: $500. 
$449.15 and Interest 


the ca ital of Canada’s third 
Mince, ond one of the wealthiest 
e Dominion. Its bonds may 
by the most conservative investors, 
assurance on wee an 
ome will be we 
nyable half-yearly, April and Octo- 
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S a rule, a cigar is its own recommendation. You like 

it, or you don’t like it; but Dayis Cigars differ from all 

| others. Find the Davis blend that suits you and you 

i can always duplicate the quality. There is no varia- 

tion. One Noblemen. cigar is like every other 

Noblemen. There is no choice between two 

unopened boxes of Perfection® Cigars. You KNOW 

what you will get on'a repeat order. The secret of 

this uniformity is in the Ravis factory and in the exact methods 

that are maintained on its many acres of floor space. Let us take 
@ mental tour of the Davis factory. 


ID you ever stop to think that the.cleanliness of the 
factory, the cheerful, conscientious, skilled workman- 
ship of contented employees and the almost unending 
supervision and inspection of leaf and finished cigar, 
enter vitally into your enjoyment of the Havana weed? 
On this vast floor, bales upon bales of selected leaf 
are arriving trom Cuba, Sumatra and other proven 
cigar soils, The tobacco, moistened so that it can be 

, handled without breaking, is freed of every particle of the bitter 
centre stem. The leaves are sorted and graded so conscientiously 
that the top leaf in a bundle is an exact index of the whole bundle. 


Skyscrapers Full 

Downtown office buildings are re- 
ported to be quite full, with very 
little space now unrented. 

The Royal Bank building is report- 
ed to be completely let for the first 
time since it was built. This build- 
‘ing, which was completed just after 
the war started, had difficulty in 
finding tenants, and offices were let 
at prices which were very much 
below those which were calculated on 
when the building was erected. 

Practically the same state of af- 
fairs is met with in the other high 
buildings surrounding the corner of 
King and Yonge streets. In view of 
these conditions, it is reported that 
many firms whose business does not 
necessitate their having offices right 

in the centre of the city are moving 

out and going into business over half 

a mileeaway from the corner in new | 

buildings opening there, , ’ 

Figures as to the return in the in- 
vestment in the large office blocks 
are not given out, but it is stated 
that one of the most prominent of the 
downtown business blocks has not yet 
paid three per cent. on the money 
which was invested in it and other 
buildings were run at a loss for 
at least 18 months during the begin- 
ning of the war. These conditions 
are rapidly righting themselves, and 
the demand for office space is_re- 

: Ported to be steadily increasing. 


ADVOCATES APARTMENTS 


Toronto Controller Thinks This Might | 
Solve Housing Problem 
Controller John O'Neill, of Toronto, 
is making a study of the housing | . 
situation in that city. A modification 
“of the apartment house restrictions is 
Proposed to admit of the construction 
of more apartments. Builders claim 
that with the high cost of building ma- 
terials they cannot erect small houses 
and derive sufficient revenue to justify 
the investment. The situation in the 
city at present is regarded as serious. 
Rents, as a consequence, are going up 
_ @verywhere, and people. whose houses 
sold over their heads og their 


ESTMENT Samant | 
neral Trusts Building, - TORONTO 


} 


ERE, then, at the foot of Mount Royal, sands the 
spotless, sun-lighted, wide-windowed home of Davis 
Cigars. The pure, fresh air blows straight across the 
fields, but to make assurance doubly sure, it is forced 
through pure water and washed before it enters 
the factory. é 


OW, then, for the curing—a slow, leisurely process in 
the Davis factory. Six months, nine. months, a 
year—the rule here is to take all the time required. 
Thorough curing means “body” brought out in a’ 
mild cigar, a satisfying smoke. You can readily see 
what this long process entails, when it is stated that 

[19 J} the Davis investment in leaf being cured is never less 

e than $600,000.00. 


lenty of Ammunition 


ominent agency manager said 


Life. Their 
resuits to Policyholders 
it easy to write business.” 


» Dominion Life 


rance Company 


actual results to Policy- 

, spauite that give force = 

arguments, and inspire confi- 
in your prospect. 

Office - Waterloo, Ont. 


Every Davis Cigar is hand-made, made by skilled hands, Twenty foremen and inspectors check up 
every detail and every process before Davis Cigars are finally packed and sent to the Humidor for the 
final seasoning in the wood, before the boxes are sealed in wax paper, the last protection that ensures 
Davis Cigars reaching the tobacconist or the country store in prime condition. 


Infinite care is the price of perfection. It is this infinite care that gives force and substance to the 
most sterling recommendation known to the Canadian cigar trade and the public—“It’s a DAVIS CIGAR.” 


A Few of the Davis Brands: 
Full of quality, nag cla MSc 
Promoter 


Patent Beth whl enmsihiler baal die smoke. 

Grand Master— Mild, mellow, of fine aroma . . 3 for 25 
La Plaza— Made to suit the Western taste . . . 15 
Davis Panatela—Known irom East to West as an alter-dinner smoke. 10. 


Ss a Davis cigaut 


‘ 
Ss. DAVIS @ SONS, LIMITED, 


Noblemen— 





PLAYED BIG PART 
IN WAR BUSINESS 


Large. Increase in Amount 
Invested in Treasury 
Bills 


CAMPBELL, THOMPSON & co. 
samana Lire Bouse . vorowre/(/P kOe ITS WERE HIGHER 


DOMINION OF CANADA 
5%% GOLD BONDS — 


Price: 9876 and Interest 


Free from Federal Income Taxes 


Earnings Showed Substantial 
‘Increase and at Same Time 
Liquid Position Was 
Improved 


_ Members New York Steok Exchange 


STOCKS 


AND 
BONDS 


Private Wires 


6 KING STREET WEST 
TeRreutTe 


As an illustration of the effect of 

the financing of war -business upon 
the affairs of the Imperial Bank of 
Canada, revealed by the, 48rd annual 
statement for the year ending 30th 
April,4t may be stated that of the in- 
crease of $11,000,000 in total assets, 
more than half or over $5,560,000, 
“came-under the head of public securi- 
ties, in which item are included the 
British Treasury bills by which the 
Imperial, Munitions Board finances 
the orders for war materials placed 
in this country. Other important 
changes recorded as indicating the 
manner in which the remainder of 
the new assets were absorbed were 
an increase of $3,190,000 in bank 
balances abroad and an increase of 
$2,500,000 in gold reserve. There was 
also noted an increase in municipal 
investments of $1,170,000 and a de- 
cline of $1,430,000 of call loans. 

There was a-comparatively small 
change in holdingsof Government se- 
curities, the total of $5,360,000. show- 
ing a decrease of $390,000. In this 
connection it may be said that a re- 
duction has been made during the lat- 
ter part of the bank’s year after the 
successful flotation of the Victory 
Loan, earlier annual statements of 
the various chartered banking insti- 
tutions indicating that advances on 
Government securities were largely 
increased. 

The large increase in bank bal- 
ances abroad would appear to reflect 
the reduction of call loans but it may 
also be pointed out that it does not 
make up for the reduction noted 2 
year ago when there was a falling 


off of over $4,000,000. 


Municfpal loans have risen because 
of the rather unfavorable market for 
the flotation of municipal securities 
with the high rate of interest prevail- 
ing. The bank’s current loans are 
slightly lower than at last report, but 
the fact that they are still over $40,- 
000,000 as compared with total assets 
of $101,000,000 is an indication that 
current trade requirements are re- 
ceiving fair consideration even though 


the rise in commodity prices may 
have reduced the working values of 


the advances made, 


The Liquid Posjtion 
Of the increase of $11,000,000 in 
assets more than $5,900,000 came un- 
‘| der the head of immediately available 
liquid,/according to THE FINAN- 
CIAL POST’S analysis.. The ratio of 


these assets to total assets improved 


from 30.9 per cent. to 33.2 per cent., 
while the ratio to liabilities to the 
public rose from 37.2 per cent. to 49.2 
per cent. At the same time it should 
be ,pointed out that “other securities,” 
including the British Treasury bills, 


’ have not been included, although 


BOARS ‘ 
representing a very strong form of 


CITY OF eo 


Where Funds Came From 
The bank’s increased funds were 


very largely due to'\the enlarged de- 
posits, those at demand being higher 
by $5,000,000 and savings by $4,100,- 
; ‘ 
000, At the same time there was an 
increase of $2,200,000 in circulation 
indieating the increased demand of 
business for ready money and at the 
. Specie .... 
Dom. notes 10,446,486 
Nt. cr. dep. $75,127 
Notes, bank 805,649 
Bank bal.. 506,759 
Bk. bal. ab’d = 7.132.345 
Gov, secs.. 5,361,759 


_— 


Industrial Plant Valuations 


Made by 


in all Li 
Quaid Fates all" 


sTaMDARD APPRAISAL COMPANY 
S6 Pine Street, -. - New York 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumeden Bldg., Toronto 


‘STOCKS WANTED 
Canada Starch Pref. and Common. * 
Standard Reliance Mortgage. 
Dominion Sugar. 

J. E. CARTER 


Investment Broker, GUELPH, ONT. 


WE OFFER 
City of Sydney, N.S. 
DEBENTURES 


To Yield 624% 


Bank of Hamilten | TORONTO 
Bullding Canada 


same time representing the declin- 
ing value of. the dollar. Following are 
comparative figures: 


Immediately Available Liquid Assets 
*. 1918 1917° Change 


$ © 2,580,285 $ 1,621,742+§$ 958,543 
9,885,832 + 560,654 
348,495 + 26,632 
905,817— 100,168" 
876,623++ 130,136 
3,936,979-+ 3,195,367 
5,752,872— 391,113 
1,000,000+ 2,500,000 


$27,957,569+$ 5,926,687 
2.3 
2.0 


An Auction Sale of lands for 
arrears of taxes will be held at 
the “Albion Hall,” in the City of 


Edmonton on Tuesday, the 
eighteenth day of June, 1918, 


commencing at the hour of 10 
e’clock in the forenoon. 


A full list of lands with all 
, particulars can be had by apply- 
“ ing to 


F. BARNHOUSE, 
City Treasurer. 


Edmonton, Alberta. 


8,500,000 


8,175,845 


Gold res... 
Cheques .. 


$ 33,884,256 

% total assets... .33.2 30.9+ 

G liah. to pub.. .39.2 37.2+ 
Other Assets 

Pub. secs..$ 13,781,872 $ 8,215,487+$ 5,566,485 


Other secs, 799,442  898,583— 99,141 


Lns. Gov. 500,000 28,885+ 44,115 
Current .. 40,802,958 . 41,192,421—. 889,463 
Call loans. 2,470,097 3,900,248— 1,430,151 
Municipal... 5,684,013 4,510,793+ 1,173,220 
Over debts 243,486 237.911+ 5,575 
Real estate 456,092 389,103 + 66,989 
3,064,996 2,908,083 + 156,913 

81,600 57,600 + 24,000 


513,963 450,284+ 63,679 
$5,134 2811+ 6,828 


$ 67,933,653 $62,818,159+$§ 5,115,494 


Bank prem. 
Lets. cred. 


Mortgages. 


ees | Other 456. 


The United States Government, will 
requisition from jewelers pure plati- 
tum at $105 a troy ounce, iridium at 
$175 a troy ounce and paladium $135 


a troy ounce, 


The Towa State Medical § ociety has 
ledge itself to boycott for Dy 


assets .$101.817,909 $90,775,728 + $11,042,181 
Liabilities to Public 

Circulation$ 9.908.544 $ 7,656,914+$ 2,251,630 

Dem. dep.. 19,916,369 14,845,206+ 5,071,163 


Sav, dep.. 55,478,284 51,854,075+ 4,124,209 
Due banks . 270,983  276,911— 5,978 
Due else... 747,286 1,210.1 — 


81,600 5.000 + 24,000 


To. 


Capital ...$ 17,000,000 $ 7,000,000 $ 
Reserve .. 7,000,000 7,000,000 
Dividends. 210,000 += 210,000 ’ 
Balance .. 1,204,943 + 1,164,8764+ 40,067 


$ 15,414,948 $15,874,876+$ 40,067 


liab.. .$101,817,909 $90,775,728 + $11,042,181 


Increase in Profits 

Considering the manner in which 
the bank’s position has been strength- 
ened as regards liquid assets, it will 
be gratifying to the shareholders to 
find that profits‘are materially larger 
at $1,185,066, compared with $1,122, 
818 a year ago, and $1,008,961 for the 
year ending in 1916. It may algo be 
pointed out that to the figures of the 
current report $5,000 might be added 
to represent auditors’ fees previously 
deducted, but included in former re- 
ports. The earnings on capital were 
et the rate. of 16.9 per cent. The 
distribution of profits was much the 
same as in the previous report, with 
the. exception that the amount ap- 
propriated for depreciation on invest- 
ments was increased from $100,000 to 
$200,000; no allowance was made for 
this purpose in the period ending in 
1916. The balance increased from 
$1,164,876 to $1,204,948, a very sub- 
stantial sum in addition to the re- 
serve fund of $7,000,000, which equals 
the capital. Following are compara- 
tive figures: , ~ 


1918 


Net profits. ..$1,185;066 
Bal. forward. 1,164,876 


To. 


1916 


$1,003,961 
1,012,989 


1917 


$1,122,818 
1,089,656 


$2,016,950 
840,000 
7,500 


$2,212,474 
840,000 
7,500 
100,000 
25,000 
2,500 
67,598 
5,000 
1,164,876 


$2,849,942 
840,000 
7,500 
200,000 
25,000 
2,500 


Dividends .. 

Pension fund 
Dep. and con, 
Patriotic .... 
Red Cross .. 
War tax .... 
Auditor’s fees 
Balance .. .. 


15,000 
2,500 
57,294 
5,000 
1,204,942 1,089,656 
$2,016,950 
14.34 
6.60 
12 


$2,212,474 
16.08 

1.5 

12 


$2,349,942 
Earn. on cap..... 16.92 
*Earning rate .. 1.8 
Dividend 


*On aggregate of the average capital, re- 
serve and balance forward. 


% 
NO TIRE SHORTAGE 


Curtailment of Automobile Manufac- 
ture Will Reduce .Demand 

BOSTON.—In view of rubber im- 
port restrictions and passenger auto- 
mobile curtailment, actual and pros- 
pective, the outlook for the tire manu- 
facturers as viewed: by two of the 
important factors in the rubber manu- 
facturing industry should be of inter- 
est. These two authorities say: 

(1) “In my opinion there is not 
likely to’be any shortage of tires dur- 
ing 1918. The further curtailment of 
automobile production will, of course, 
reduce tire. requirements to the ex- 


tent of such curtailment, but the 
amount of tires consumed by automo- 


bile manufacturers is relatively small 
as compared with that by automobile 


owners, 

“The restrictions on femock of 
crude rubber are not likely seriously 
to affect the needs of our country for 
this year, as there is approximately 


six months’ supply on hand and in 


sight wholly apart from the amount 
to be delivered. under Government 
control. 

“Tires have been advanced 10 per 
cent. this year and in my judgment 
there is not likely to be any further 


advance, on the assumption that costs 


of labor and material have practically 
reached their peak.” 


(2) “No one can predict with cer- 
tainty what the ultimate effect is to 
be under restricted rubber supply as 
it may apply to any one article. That 
production in general must be affect- 


ed downward is the one element of 
certainty. Whether this will ad- 


versely affect tires over anything else 
unduly is yet to be known. Reduc- 
tion in automobile production may to 
some extent offset any drastic short- 
age, but some, shall we say normal 
shortage must, occur, automatically’ 


following present Government action, 


and stocks of tires may be placed 
among the desirable class of merchan- 
dise to own. 


“Under forced sudden reduced pro- 
duction overhead and fixed charges 


cannot be adjusted to quickly meet the 
situation,-and resultant increased cost 


arises, Fabrics show no weakness 
but upward tendencies; labor continu- 
ally advances. Until it can better be 
known what this is all going to do 
to cost cards, one speaks.in terms of 


hazard in predicting anything. We 


only know one thing—what. our Gov- 
ernment indicates as required to win 
the war, is the measure of our desires 


and activities either in speeding up 
or reducing prodaction.”’ 


INCREASE OF: CAPITAL 


Enlarged Issue for the Massey-Harris 
Company 

‘ cae en oe increase in the 

api s of the Massey-Harris 

Company, Limited, Toronp, from 


$15,000,000 to. $25,000,000 is provided 


for in additional letters patent issued 
‘by the Department of State best week. 


Conference at Washington 
Dealt With Important 
Matters j 


INSIST ON OUTPUT 


Figures. Presented Give Some 
Idea of the Operations For 
1919 in the Rushing Out 

of Emergency Fleet 


Special te THE FINANCIAL POST 


-WASHINGTON.—The conference 
that was held between members rep- 
resenting the steel industry and the 
War Industries Board still furnishes 
talk for the street, although there 
was a great deal of secrecy in con- 
nection with the whole proceedings. 
The demands.as outlined by Bernard 
M. Baruch, chairman of the board, 
that he would insist on 100 per cent. 
delivery were staggering. Nor did 
he hold out any inducement that these 
demands would be receded from in 
the slightest degree. For the Emer- 
gency Fleet Corporation.alone steel 
for twelve million tons of shipping 
will be required. This figure does 
not include the ordinary programme 
of the navy, nor any ships that may 
be built on private account. 


The 1919 Programme 

The demands reveal in a sense for 
the first time the U. S. shipbuilding 
programme for 1919, which will not 
be short of 15,000,000 tons of ship- 
ping—twelve million tons. of- steel 
shipping, and three million of wood- 
en ships. This programme will call 
for the delivery of at least four mil- 
lion tons of steel plate. After the 
demands of the Government had been 
outlined the representatives of the 
steel and iron industries plainly ex- 
pressed their doubt concerning their 
ability to meet the situation for Gov- 
ernment and commercial work. At the 
conclusion of the conference the fol- 
lowing statement was issued: 

“The War Industries Board pre- 
sent@d to the industry the increasing 
demands for steel to supply the mili- 
tary necessities of this country and 
the Allies, and we have been discuss- 
ing the means of meeting this de- 
mand. The matter is under investi- 


gation. A joint committee of the steel 
industry and the War Industries 


Board is going to ascertain the facts | 


and report later.” 

The joint committee referred to is 
composed of J. A, Farrell, president 
of-the “United States Steel Corpora- 
tion; Eugene G. Grace, president of 
the Bethlehem Steel Co.; H. D. Dal- 
ton, president of the Pickands Mather 
Co,; J. A. Topping, president of the 


Republic Steel & Iron Coy and E. A. 
S. Clarke, president of the Lacka- 
wana Steel Co. 

Chairman E. H. Gary, of the U. S. 
Steel Corporation, and other promi- 
nent members of the Steel: Committee 
of the American Iron and Steel In- 


stitute, attended the conference. 


Judge Gary will call a meeting of the 
steel men in New York within the 
next few days to start the work of 
a survey to find what expansion will 
be necessary to meet the extraordi- 
nary demands of war and commerce 


which will be miade“upon the industry. 
‘Was Not Optimistic 


In the conference Chairman Bar- 
uch was frankly skeptical about the 
ability of the iron and steel indus- 
tries to speed up to an output that 
would meet the demands of both the 


Government and the general trade 


without very material expansion, and 
was eqtally frank in Stating that the 
Government would insist upon 100 per 
cent. delivery both for itself and its 
Allies if it took every ounce of steel 
turned owt by every mill in United 
States. 


MIDWEST’S OPERATIONS 


Further Development Contracts are 


Reported 
NEW YORK:—In addition to build- 
pps a new pipe line from its refinery 
at Casper to the Salt Creek field, the 


Midwest Refining Company is report- 


ed to have contratted for the produc- 
tion developed in the Warm Springs 
field and is said to. be having plans 
drawn for a_ casing-head gasoline 


plant to be erected in the Elk Basin 
field, Only a short time ago the com- 


pany began the operation of a large 
casing-head gasoline plant in the Salt 
Creek field, from which a special pipe 
line carries the high-grade product to 
the refinery at Casper. It is reported 
that a pipe line to the Warm Springs 


field also will be rushed to completion. 


The line, however, is not being built 
by the Midwest Com —~ 

When the comp has completed 
its new line to the Selt Creek field, it 
will have two lines for carrying oil, 
one which will and an- 


transport gas 
other for gasoline, The tine that will 
be. pool for gin. Ja 8 ok tet, 
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THE LONDON CITY & MIDLAND 
BANK LIMITED © 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3 


Subscribed Capital 
Paid-up Capital. ... 
Reserve Fund 


te .... 


($5 = £1.) 


§ Toe seein 
25,944 
21,714,130 


a ,102,758,840 


posi 
Con in hand & at Bank of England "220,551,765 


Money at Call and Short Notice. ... 
Bills of Exchange 


155,017,800 
1 75,264,955 _ 


E.C. 2 


This Bank is the Proprietor of the Belfast Bouhing. 
Company, Limited, and, will facilitate transactions 
between Canada and Ireland. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


' 


Nh TLL ALLL hdd 


idddidddddididididiidiiileiiiilliliiiiif 


LLL 


OF CANADA 


. MAMILAMLMAMA LALA LALLA LL LLL ALL LMMbdddddddddddddidddddddddddddididiiucccacrannarczcczcc_aacc 


The Most Vital Questions 


you can ask—now answered for you by 
MEN WHO ARE MAKING AMERICA 
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Inspiring men............,Frank A. Vanderlip “The 
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What is the one most important thing 


Sterling Bank service does not discriminate—the 
same standards of completeness, efficiency, courtesy 


and promptness hold good for all our clients, 
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